CANADA 


TORONTO 


Volume  26,  No.  28 


MONTREAL,  FRIDAY,  DECEMBER  24TH,  1937 


IOC.  A  COPY,  $3.  A  YEAR. 


At  the  Lookout 


SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces> 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in< 
vestment  are  avail* 
able  through  any  of 
our  branches, 

A.  E.  AMES  &  CO. 

LIMITED 

0»f/M»  Bttdhiltkml  1BS9 

MONTREAL 

Taronte  WInnIm  Vanaoaiwr 
VieCaria  Na«  Yarb  Landan,  Eng. 


QUE6EC-0NTAR10 
OUTBURST  DOES 


UAf  ID AV  MADITp'r  a  contract  between  Lake  St.  Pohn 
lll/Iill/ni  ITimililil  Power  &  Paper  Co.,  Limited,  and 

nf&f flvn  IlTCIFlin  i  TTAIT  Newspaper  &  Magazine  Corporation, 
rlllll^  lllNr  IKA  I  mil  ^  Hearst  paper  buying  organization, 
t  lill/U  AllUt  IlinilVlT  covering  the  sale  of  100,000  tons  of 
fM  TAfV  AP  1170  D  newsprint  annually  for  five  years 
111  lALIV  Ur  WAK  from  January  1,  1938,  with  the  usual 

w*  liiaaa  safeguards  and  guarantees 

-  including  provision  for  cancellation 

Strength  In  Steel  And  Base  after  two  years,  conditional  upon  12 


Eake  St,  John  Paper  I  Important  Economic  Benefits  Seen 
Power  &  Paper  Co.,  Limited  "-5  Accruing  From  Export  of  Power 

Newsnaner  &  Magazine  Corporation.  * 


Metal  Situations  Helps  months’  prior  notice,  is  announced 
Business  Sentiment  President.  A.  Stewart  McNi- 

fa>iDDrk«/iriuicKi>r  tM  tr  c  'PI'*'  contract  which  covers 

IMPROVEMENT  IN  U.  S.  practically  the  full  output  of  the 

•  -  '  company’s  mill  at  Dolbeau  and  su- 

Business  Index  Turns  Upward  persedes  a  previous  contract  dispos- 
For  First  Time  Since  August  ^ng  of  the  mill’s  output  to  the  same 
New  B«,i„gOf  Mat.- 

nals  Keported  ernlng  the  Canadian  industry  at  the 

-  time  deliveries  arc  made. 

T  MPROVEMBNT  in  business  sentl-  _ _ 

^  ment,  which  iu  being  shared  by  CT||1?|  f^DMPANV 
the  public  with  the  approach  of  ulljliLl  vUlTllnill 
Christmas  and  ending  of  the  year,  |7%Tf\|]U/>  DI70T 

may  be  traced,  in  large  measure  at  DCuI 

least,  to  tho  stock  markets,  which  «F1U  1  Yb  /vmt 

have  developed  a  steadier  and  more  yb  Ale  ||N  |c|<|  |l||n 

definitely  hopeful  tone.  The  steel  *  aDLUAD 

stocks,  as  so  often  the  case,  have  Tonnage 

^  •  nrt  Greatest  On  Record  President 

leadership  with  the  base  metals  and  McMaster  Says 

other  members  of  what  is  now  re-  _  ^ 

garded  as  the  armaments  group.  ANOTHER  $2  EXTRA 

There  is  a  special  irony  in  this  situ-  . 

atlon  that  we  should  find  the  In  announcing  declaration  by  di- 
Christmas  spirit  reflecting  demand  rectors  of  Steel  Company  of  Canada, 

for  materials  to  be  employed  in  the  ^td’.  of  an  ‘‘^uaUzatlon’’  diyWend 

of  $2  a  share  on  the  common  stock- 
manufacture  of  the  machinery  of  aame  as  was  paid  on  account  of 

war — for  the  strength  in  the  muni-  1936  operations — Ross  H.  McMaster, 


customer  put  through  in  1927,  will 
be  at  the  price  of  newsprint  gov¬ 
erning  tho  Canadian  industry  at  the 
time  deliveries  arc  made. 

STEEL  COMPANY 
IS  ENDING  BEST 
YEAR  ON  RECORD 

Sale»  Volume  And  Tonnage 
Greatest  On  Record  President 
McMaster  Says 

ANOTHER  $2  EXTRA 

In  announcing  declaration  by  di- 


Big  New  Projects  Hinge  on  Power  Export 

Reports  m  financial  circles  indicate  that  a  number  of  important 
projects  have  already  been  tentatively  planned  contingent  upon  a 
change  m  the  policy  of  the  federal  government  with  regard  to  export 
of  power  from  Canada. 

Shawinigan  Water  &  Power  Co.  already  committed,  in  conjunc¬ 
tion  with  the  Brown  Corporation,  to  a  new  160,000  h.p.  development 
near  La  Tuque  on  the  TTpper  St.  Maurice  with  construction  to  .start 
this  Winter.  There  still  exists  on  the  St.  Maurice,  however,  more 
than  1,000,000  horsepower  of  undeveloped  energy,  and  Shawinigan 
has  started  preparations  (or  development  of  this  additional  power 
in  a  projected  new  terminal  aud  substation  near  Three  Rivers  which 
will  be  the  most  modern  of  its  kind  on  the  continent. 

Beauharnois  with  an  installed  capacity  of  400,000  h.p.  has  provi¬ 
sion  at  its  plant  for  two  additional  units  of  50,000  h.p  and  can,  with 
additional  diversion  rights,  develop  a  total  of  1,000,000  h.p.  at  the. 
present  site. 

Depending  on  the  power  export  decision.  The  Financial  Times 
understands,  is  the  construction  of  a  new  $2,000,000  plant  m  Mont¬ 
real  by  one  of  the  largest  industrial  organizations  in  Canada.  This 
plant,  which  If  constructed  would  be  the  most  Important  industrial 
development  In  Montreal  for  many  years,  would  be  only  the  first 
step  in  a  huge  program  of  plant  expenditures  in  or  around  Montreal 
by  the  company  referred  to. 


Would  Permit  Anticipation  j 
Of  Future  Power 
Needs 

SEEN  AS  TRADE  LEVER 

Might  Profitably  Be  Used  As 
Bargaining  Point  With 
U.  S. 


Bonds 

Stocks 


B.  GREENING  WIRE  INDUSTRY  OF  EAST 
BUSINESS  EXPANDS  LOOKING  TO  WEST 

First  Half  Of  Fiscal  Year  Well  Based  On  Confidence  That 
Ahead  And  Outlook  h  Wheat*Growing  Provinces 

Promising  Will  Come  Back 


Toronto  Bureau  Tho  Financial  Times 

Toronto. —  Business  of  B  Green- 


Doleful 

WHY  WKT  ASKS  AID 


Winnipeg  Bureau  The  Financial  Times 


u  luw  D'.  .*iaiirn:c,  uuwr^vci.  ni'i'u  -  -r  I  .  , 

eveloped  energy,  and  Shawinigan  U.  5.  MILNER,  ROSS  &  CO. 

'lopment  of  this  additional  power  - 

iibstation  near  Three  Rivers  which  Kopint?  vistta  nf  immoucK.,,  r.,.,,.;;  ...  Member* 

..1  oeeing  a  Visia  or  impiesslve  possi-  Th*  Toronto  Stock 

3d  on  tte  contiimnt.  billties  in  a  change  in  federal  poliev 

capacity  of  400,000  h.p  has  proyi-  , 

!  units  of  bO  OOO  h  p  a^ud  can,  wdth  Canada,  the  financial  community  is  TORONTO 

ip  a  to.al  o.  1,000,000  h.p.  at  .he  following  the  course  of  the  current  I 

.  j  j  TA.  I  m,  negotiations  between  Queen’s  Park 

.rt  decision,  The  Financial  Times  ^nd  Ottawa  with  the  keenest  of  in-l  . .  ' 

f  a  new  $2,000,000  plant  m  Mon  -  ^ 

al  organizations  m  Canada  This  impi, cations,  of  a  relaxation  of  pre-  j  - 

fS^ijp^^^NATlONALGROCE^^ 

*  also  seen  in  such  a  de.velopment.  .As  __  _________ 

the  ’’Street”  views  the  situation,  the  Ul  AW  |v 

■  U.S  needs  water  power  and  Canada,  1  Liiil  lu  ITlLiLiIIilU 

INDUSTRY  OF  EAST  WITH  OPPOSITION 

1  AA^IILI/^  UTCCT  assumed  that  any  authority  I  _ 

LUUIVlPIU  lU  TTIjuI  the  Ontario  Hydro  for. ex- i  Objecriona  Put  Forward  To 

v r.Mw.  pQj.,  jjp  .surplus  energy  arising  i  i_'  i,.  j- 

- from  its  revised  contrarfs  with  Increase  In  OuUtending  Corn- 

Based  On  Confidence  That  Quebec  companies  must  also  be  ex- 1  mon  Stock  Of  Company 
Wheal-Growing  Provinces  tended  to  the  latter,  who  have  been 

Will  rAtn*>  RArIr  pressing  for  export  privileges,  with  ASK  ARREARS  IN  CASH 

Will  L-ome  pacK  ,,^1,  _ _ 

Special  Correspondence  authority  Would  DOt  only  provide,  a.  Toronto  Buresu  Tho  l-lnanclal  Timaa 

Regina.-Eastern  f:anadiHn  indue-  of' v^ot"  n  ’  t'T- «badeholder..; 

trifilists  are  nlanninc  Expansion  of  Q'>«nee,  but  would  give  power  of  National  Groeers  (  o.  ate.  raising 
the  West  in  the  beHef  the  agZuU  in  that  province  at.  op-  objeetious  to  the  company’s  plan  of 

tural  cZntZ  wm  eomUack  fhe  o  l  ant ieipatiug  future  retiring  preferred  dividend  arrears 

in  particular,  because  of  the  growth 

of  what  Is  to  be  the.  greatest,  mining  ^  ‘  i„ri(v  r>f  '* 

industry  area  in  the  dominion-north-  watershed.  Q, tehee  still  has  < n  y  of  .shareholders  at  the  meelmg 

ern  Saskatchewan  and  Alberta.  Such  “"‘if  levoped  power  sues  capable  I  ’J  t.  '’Z 

was  the  opinion  of  H.  J.  Carmichael,  Producing  a  huge  volume  of  energy.  I  o  yetuig  ,i  m.ijoiity  of  75  of  both 
vice-president  and  general  manager  Another  tinglo  to  the  situation,  i '  "t  .stock  represented  at  the 


Special  Correspondence 

Regina. — Eastern  f’anadian  iniiiis* 


Ontario  and  Quebec  against  the  wes-  ther  than  developing  into  the  initial 
tern  provinces  in  opposing  the  de-  stage  of  another  depression.  The 


if  „  *  fr.  a„fi,Qiiv  dofond  Choir  intor  said,  promi.se  to  show  a  consid-  industry  there  has  been  a  *;1tEht  do  Industry  area  in  the  dominion-north-  ,  ,  " 'I'y* ■  "( <i.  yiieiu'e  suit  nas  ‘  lucr.s  .n  lue  meeimg 

If  not  to  actually  defend  their  inter-  improvement  over  1936.  a,s  SL  in  buEL  ern  Saskatchewan  and  Alberta.  Such  »ndy>.levoped  power  sues  capable  of  ’ J 

ests.  Also,  there  is  strengthening  operations  of  the  company  will  ex-  riods  of  two  or  three  Tnonth<i  a^o  the  opinion  of  H.  J.  Carmichael.  Prodiuing  a  huee  volume  of  energy.  .  _  *  ,/*•*?*  ^  75/o  of  both 

confidence  that  the  business  reces-  cLd  any  previous  record  in  respect  but  ofneiJs  a?c  wnvIn^e^Slt  the  vice-president  and  general  manager  Another  angle  to  the  sit.iation,  must  1  • 

.lJr»blcb  b..  beeb  parucuterly  J  both  .a, c,  volume  ..a  S!lS7n?,bT,aS  b.K  ?t  .‘“co'S  '  ,Se "en  “."n  "'.."“"".e r?!';  ^  a„ '  V’, 

.eve™  ,o  ,b,  ubitea  State,.  ,e  vua.  xr”/’ eiSubS  Tb^;’ aS'^u^r^ja ''ir  iss  xsi'  sSbTfp.rxr'i.T^i' jj! 'i^^r-LrrSb'.N^;:;,  o.:.arto  s,. 

ning  its  course  as  a  major  adjust-  at  a  satisfactory  rate,  but  with  i  di-  that^  19’i8  biiZesB  will  hold  ^fnTriv  «’™Panied  by  C.  E.  McTavish.  gen-  advantages  from  tho  power  ex-  P  Z,,.'  .'Z-r  d  .a 

ment  m  the  recovery  movement,  ra-  mlnishlng  volume  of  ie.v  business.  E  auLugh  “herels  a  nissS  manager.  Pon  quest, on.  Coniplamts  have  been  jZU  ,c/  ,  o?Z  Z 

.  4  *  *1.  •  •♦4  1  For  the  vear  1936  “Steteo”  renort-  *1,  ♦’  j  possiDiiity  j|jg  current  visit  to  the  west  is  the  from  many  sources  that  the  ainounr  of  $^6 -.5  per 

ther  than  developing  into  the  initial  ^ or  the  year  193b  report  teat  there  might  be  a  drop  during  fj^.st  Mr.  Carmichael  had  made  since  Dominion  wtll  lo.se  rather  than  bene-  f<'ref.tors  ot  National  Grocet's 

stage  of  another  depression.  The  Sare  0“  tbeZZsUniiig  comL^  Eieti^tZrZnd’ I  TT®'’  .J"®  unZr"Zic;“‘;  efeZr  ha^ehold^ 

weekly  business  Index  of  the  New  stock  after  all  charge.s  and  nrefer-  M-Kiiko  . _ .  ^ory  as  vice-president  and  general  now  in  process  of  arrangement,  'ni  Z.,  . 


For  the  year  1936  "Stelcj”  report 


stage  of  another  depression.  The  ^LTZ'ZZTSniiig  confLn  EKi^tZrZnd’ 

_ ..  ,  ,  .  ‘"v  l.rb'uu.  fnrv  nt  v’ir>o-nrt>Kidont  :ind  oonoriil 


nds  of  the  prairies  as  outlined  y^,gel^ly  business  index  of  the  New  stock  after  all  charges  and  nrefeV-  tory  as  vice-president  and  general  now  in  process  of  arrangemeni.  which  preferred  shai-eholder.s 

the  Rowell  commission.  De.spite  ^  °  S  dividend^  Kof^hru^S  vZrZ  ♦  "Z  Z  at-L.anager  of  McKinnon  Hardware  Wh.v.  it  is  asked,  cannot  water  pow-  ”  bo  paid  a  dividend  o  $1  per 

irritation  which  the  utterances  Z  ^  .  TZ  SEruings  on  the  commorZek  forecast  of  Greening  company,  which  after  it  went  into  cr  he  brought  Into  the  trade  nego-  .  ’  ’■5^'"“’' .^'V' 

Premier  Duplessis  and  Premier  for  the  first  time  since  August  14th,  same  basis  wem  onnivat.b-ii  for  the  year  ending  the  automotive  parts  business,  was  tiat.ions  as  a  rommodity  needed  bv  *be  same,  time,  will  be. 


the  irritation  which  the  utterances  ^^ueeust  jms  luiu^u  ui,v.aiu  ^  js...  ...  ^empt  any  forecast  of  Greening  com] 

of  Premier  Duplessis  and  Premier  for  the  first  time  since  August  14th,  common  ^  Wires'  earnings  for  the  year  ending  the  eiuujiiioiive  iittrLB  uuauiesb,  wiis  1 1 iai.iou.s  as  a  romruoauv  needed  tyy 

Hepburb  were  bomb  ^  •”'1  «  '»  "»'"l  'but  tb«  trebd  W-  ^  J,  d~s ’Sd'lu  £1'' fS  >'S.  vbl'h  II  .-.nuc;.  al  prc.n'l 

irSoltTn.”  w  b£b.'S: 


dued  and  lactful.  but  some  such  re-  Indications  Thai 


sary.  therefore,  for  net  earniags  to  next  year  profits  will  show  a  siib- 
M  increased  by  the  equivalent  of  stantial  improvement  over  the  $199,- 


aetion  In  the  East  was  not  unexpect¬ 
ed 

Many  observers  here,  for  example. 


idicauons  l  nai  $1.45  a  share  on  the  common  in  or- 

U.S.  Recesnon  Checked  der  for  1937  to  establish  a  new  high 

There  would  now  appear  to  be  results. 

,  *  t,  .1,  ♦  -be  $3  equalization  dividend  paid 


sTantiai  improvement  over  tho  $199,-  vances  made  in  tho.se  comparafivciv 
430  reported  for  the  last  fiscal  year. '  few  years”,  he  observed. 


1921.  "I  find  a  tremendous  differ-  get  due  to  the  Ottawa  hen  on  addi- 
cnce:  It  is  really  remarkable  the  ad-itional  e,\port.s^ 
vances  made  in  tho.se  comparatively 


believe  that  the  cases  presented  be-  very  definite  reasons  to  hope  fhatUg^-^  February  reduced  to  $8  a  share 
fore  the  Royal  Commission  by  ^lani-  whatever  recession  business  in  this  the  amount  by  which  the  common 
toba  and  Saskatchewan  marshalled  jg  to  exDerience,  particu- 1  stock  has  received  less  in  dividends 

an  array  of  pessimism  which  the  result  of  conditions  in  i  preferred.  Payment  on 

facts  did  not  warrant  and  v/hich  --  ■  -  ■■  -  -  -  -  /  February  1st  ne.xt  of  the  latest  de¬ 

western  opinion  as  a  whole  would  the  Lnited  States,  will  be  modified  ,-iaration  will  reduce  the  difference 


not  endorse.  and  checked  by  an  upward  swing  between  total  diindends  paid  on  the 

A.ny  alignment  of  Ontario  and  republic  during  the  first  half  two  stocks  to  $6  a  share, 

Quebec  for  the  sole  of  1938  It  is  significant  that  .Amer-  Conserrlng  Working  Capital 

fliipnrlnr  t>»ft  dive7*S^01I  Oi  ieQ6r^i  °  -s  X.  -  . 

■,,,vprTirneT.t~fuT>dc  wbic>’  "lisbt  be  lean  steel  production  has  levelled  Commentmg  on  the  tact  that  no 


■,Zr,.„_,pr,t“fuT.dc  which  miW.  be  lean  steel  production  has  levelled  Commenting  on  the  tact  that  no 
Ippropriatod  to"the  assistance'of  the  off  after  the  most  severe  decline  in  iLTonZfsZr^^emenf^espiffl^^^^ 
afflicted  and  misfortune  -  r!dde_  , he  history  of  the  industry.  Business  proved  operating  results  for  the  cur- 
prairies  wou.d  receire  on  ^  Week  reports  that  of  late  there  has  rent  year.  Mr.  McMaster  polnt- 

m  tbe^viewnoiT’t  tr'eaueutiy  been  a  little  buying  in  commodities  that,  in  1936,  total  dividends 

Zi!  - - -  h,u  declared,  together  wtih  appropna- 


A  Survey  Of  The 

Prospects  for  Investors  in  ’38 

Trading  Posltioji  Of  Good  Corporation  Bonds  Is  Sound; 
Moderate  Volume  Of  Maturities  In  1938  Should  Aid 
-  Increasing  Demand  For  New  Money 

Editor’s  Note. — This,  the  second  of  three  articles  on  '‘Prospects 
for  Investors  in  193S  is  a  svmynary  of  an  address  made  to  a  small 
finaticial  grovp  vn  Toronto  by  a  representative  of  one  of  the  largest 
Canadian  firms  of  bond  dealers.  The  first  article,  dealing  with  the 
Government  bond  market,  loas  published  in  The  Financial  Times  last 
week.  Next  week  the  third  article  win  deal  with  the  future  of  stock 
prices. 


the  IT.S.  which  it  .•anno',  at  present  Ses 'of 

rvA4  I.,,-,  *u  1-  *  jj-  t^narcs  of  conmiop  at  $1  per  sharo 

Don-l l  exm,  Z  preferred  .share  held.  In 

'  •  o.xorcising  riglUs  to  take  up  the 

rae'Yors  Ar^  Altsppt  coiuiuod  I>»*e*forrod  shareholdorr. 

The  roDtroversy  between  Premier  would  reliiiquish  all  claims  to  pre- 
Hepburn  and  Prime  Minister  Mac-  ferred  dii  idend  arrears  but  the  pres- 
kenzte  King  on  the  question  of  now-  *  ui  7‘;r  annual  dividend  would  re 
of  export  has  largely  covered  up  the  !  main  unchanged  ,end  the  company 
I  fact  that  important  factors  which  I  agrees  not  to  redeem  any  preferred 
I  contributed  to  Ottawa’s  past  attitude  I  shares  before  Atiril  1.  1943  The.  plan 
on  the  subject  are  not  now  in  evi- 1  emails  increase  m  (he  number  of 


dence.  Until  recentiy  both  Quebe' 
and  Ontario  governments  were  un 
alterably  opposed  to  any  further  ex 


I  autJiorized  common  shares  from  300,- 
OOu  to  400.90‘t  and  is.suanc6  of  an 
additional  S8,506  shares  of  common 


I  ports  ot  power,  hence  the  federal  ‘"hich  would  bring  the  number  (d 
^  government  was  only  mipiememuig  common  shares  outstanding  to  3S4.- 
j  the  wishes  of  the  provinces  which  shares 


controlled  the  power 
thonty  for  expprt.'^ 


n  refusing  a.u- 
N’ow  the  gov- 


For  More  Lqultable  Arrangement 
In  an  open  letter  to  common  share- 


ernments  of  both  Central  Provinces  holders,  J.  C.  Chalmers  of  Toronto 
are  in  favor  of  additional  exports,  objects  to  this  plan  and  .states  that 
M'hen  the  question,  of  power  e.xports  a  more  equitable  .arrangement  can 
first  became  a  live  one  some  years  be  had.  He  holds  that  there  should 
(Continued  on  Page  4)  be  not  increase  in  the  common  stock. 


>ieard  here  The  u*’n’'ecedented  vol-  — not  important  in  itself,  but  very  i-osc.jcc  w  ij  a-pprupna.  week.  Next  week  the  third  article  will  deal  with  the  future  of  stock  (Continued  on  Page  4)  be  not  increase  in  the  common  stock 

™e  o!  reUef  ,WIe.  ™l-  .ignmea,  o!  tb.  chance  «  6.ntl-  -  no  chense  In  ,h.  prc.enl  caiabii 

.iMMlIy  by  Innumernble  connmunl-  ,ome  Inns  of  Ihl  comoiny  nnaxt  ttom  in-  Ibf*  ‘b  ;;»b  o!  tic  amo..mt  borrowed  ’n|MFtn  DrrrtDn  VrAD 

ties  in  the  east  this  year  to  the  .  rome  from  mTOstmoTits  and  nrnfits  Active  market  for  new  corporation  1936  and  mdustnal  companies  61  per  Mir, /IK  Kf,l.l|||||  be  redeemed  on  60  da\s  notice 

drought  areas  of  the  West  IB  regard-  strengthening  of  commodity  prices  cor^  from  investments  and  issues,  publio  utility,  transpor-  cent  Only  4.6  per  cent,  of  public  *^*^"*'  ItLiUVIll/  1  LiAIl :  promdmg  dividends  are  paid  up  to 

ed  as  a  better  evidence  of  the  neigh-  on  this  aoemrnt  As  to  the  contlnu-  '"ZaW  Z^tdered  by  th;  board  industrial,  but  only  five  utility  financing  was  for  now  money  I  TAD  CACTCDM  CTCCI  1  oE  Jrt.r  h  divi- 

borliness  of  the  two  old  provinces  ^r,ce  of  this  more  ho.peful  trend.  !t  thet.  due  to  the  hSvy  caeh  disburse-  flotations  was  and  the  proportion  of  serial  matun-if  (JK  lAjILiKII  OlttL  oZ  nvXarrZrs  effaced'-*^  bZE 


'’ent.  of  the  amount  borrowed  in 
1936  and  industrial  companies  61  per 
cent  Only  4.6  per  cent,  of  public 


NEAR  RECORD  YEAR 


than  the  much-quoted  utterances  of  rea'i’^ed  that  much  wiP  depend 

for  con-  upon  tb^  policies  of  the  federal  ad-  Of  f^ine^'^Zto^i;^  Zf  Expects  Best  Period  Since  1929  a  tower 

elderation  from  the  East,  the  most  ministration.  Congress  has  ad-  the  working  cimtel  of  the  total  of  public  ut-.liry  financing  companies  to  meet  short  term  obli-  —Dividend  JusUfes  Financial  on  the  presemt  commof’^  He 

effective  answer,  in  the  opinion  of  joumed  without  accompiisbmg  any-  company  by  an  increase  in  the  Percent  was  in  serial  bonds  or  gallons.  The  Quebec  Power  4’s  of  Tunes  Forecast  points  out  that  the  plan  involves  m- 

pralrie  dwellers,  is  that  presented  definite,  and  there  has  amount  of  the  equalization  dividend,  term  issues.  Of  the  industrial  1962  was  the  largest  issue.  The  only  ^ ^ -  crease  in  restrictions  on  common 

to  the  Rowell  commiss.on  by  Hon^  dissnnointment  that  President  Announcement  was  also  made  that  *®SU6S  7  Per  cent,  vas  .or  new  financing  in  the  transportation  Toronto  Bureau  The  Finenciai  Time*  dividend.^  by  requiring  that  surplu.s 

rr  riaiUo  attornev-eeneral  of  atsappoiaimeuL  lua!,  r-.^s-ueut  _  ....  money  and  93  ner  cent,  for  refund-  croiin  was  SSn.OOO  OOn  of  serial  m _ _  _ c..,.,  _ _ , 


ments  for  plant  improvements  made  1°’;  money  purposes  and  the  ties  was  down  to  8.5  per  cent.  from, 

during  this  year  and  in  prospect,  it  ^a-lance  was  for  refunding  under  ex-  175  per  cent,  as  doubto  were  enter- 1 


only.  "With  arrears  effaced,”  he  .says, 
"iiumediate  steps  could  bo  taken  to 


Times  Forecast 


T  C  Davis,  attorney-general  of  a.sa 

iaskatchewan.  The  text  of  Mr.  Da-  Roosc'-elt 
vds’  remarks  were  as  follows;  through” 

’  The  developments  In  western  agrt- 
wiJture,  ot  winch  those  in  Saskatche¬ 
wan  were  the  most  .specta.cnlar,  were  wmrds  bui 
In  large  measure  responsible  for  the  indication 


share  on  the  present  common.”  He 
points  out  that  the  plan  involves  in¬ 
crease  in  restrictions  on  common 
dividend.^  by  requiring  that  surplu.s 


I-uancing  in  tD6  transporuLUOH  Toronto  Buraau  The  Financial  Timea  dividends  bv  refluirintr  Jhat  mirnlii^ 
oeen  a.sappo-n-meni  ._a.  ^  esj^ui  authorized,  out  of  the  j  pon ey  and  93  per  cent,  for  refund-  group  was  $30,000,000  of  serial  Toronto.  —  Eastern  Steel  Products  of  tho  company  must  equal  at  least 

Rooscve.t  has  not  fo.low  d  profj^g  qj  year,  the  transfer  of '  P®*"  -®'  equipment  trust  certificates  which  jjj^g  enjoyed  a  “v’erv  .satisfactory”  throe  years  dividend  requirement.s  on 

through”  in  his  tax  amendment  and  $300,000  supplementing  the  reserve  |  transportation  issues,  C.  represented  new  money.  year.  The  Financial  Times  is  inform- i  $2.9,i0.000  of  7%  prefcrcnco  stock 

other  more  friendly  proposals  to-  previously  established  in  support  ofj?-,^-  C..N.R.,  and  Canada  Steamship  There  was  a  sharp  drop  in  refund- j  ed  in  connection  with  the  dcciara- ;  after  any  common  dividend  is  paid. 

K..c4noc!c:  WnwAvor  ihare  urn  the  compauv’s  pcusion  fuDd  for  em-  “®  volume  was  $53,000,000  Ing  by  industrial  companies  to  76.5  nion  of  a  $1  dividend  on  the  common  He  claims  that  total  preferred  divi- 

wards  Du.iness.  nowever,  mere  are  In' respect  to  the  pension  which  $60,000,000  was  refunding  I  per  cent,  of  the  total  from  the  93  per  j  stock  payable  February  1,  1938,  to  dend  arrears  of  $775,215  could  be 

indications  that  the.  trend  of  thought  of  the  company,  .Mr.  McMaster  *^h®’'®  was  fairly  equal  division  cent  of  tho  preceding  year  while !  shareholders  of  record  January  15.  paid  in  ca.sh  by  sprejiding  payments 


Ontario.  As  ob&ers^ 
nis  In  'ProbHenii. 
t!on’  (p.  99)  ‘It,  1 


dtfhcult  to  over-  proposals,  re.-ecimg  reauzauon  $2^400.000  will  havo  been  appro-  corporation  financing  dropped  that  had  conditions  continued  to  be  [complete  picture  of  1937  operations  calendar  year. 


s+imate  the  Importance  of  wheat  to  that  real  pro^^peiitv  Is  dependent  on  printed  from  profits  In  support  of  $117,000,1 

'anadian  industrial  development  and  sound  economics  and  tJie  encourage-  the  pension  and  benefit  plans.  Theise.  with  $226,000,' 


Canadian  industrla.!  development  ana  sound  economics  ana  tno  encourage- 
t,o  Canada's  present  problems.  The  private  enterprise  rather 

economic  and  st^oture  of  spending.  Still,  it  may  be 

Canada  has  been  built  up  in  relation  , 

to  the  production  and  ex-port,  of  expected  that  the  New  Deal  element 
wheat  .  .  .  Moreover,  the  expansion  wtll  strongly  urge  a.  resumption  of 
of  Industry  in  eastern  Canada,  and  spending  if  the  recession  continues, 
the  consequent  revolution  of  ^tem  uncerUlnty  ns  to  the 

agriculture  was  largely  a  result  of  the  „  ..x 

opening  of  the  west,  especially  after  (Continued  on  Page  6) 

Itjen,  The  development  of  the  lumber  imo op  riR  RnmTrFSSl 
industry  in  British  Columbia  and  the  $10,000, «i00  OF  CAR  BLSLNLSS 

development  of  coal  mining  and  the  Enquiries  for  bid.s  on  approxlma- 
iron  and  steel  Industry  in  the  Mari-  tely  $10,000,000  of  equipment  sent 

out  this  week  by  the  C.  N.  R.  ensures 
(Continued  on  Page  4.)  continued  activity  at  the  car  plants 


Index  on  Back  Paee 


ment  of  private  enterprise  rather  (Continued  on  Page  141 

than,  state  spending.  Still,  it  may  bo 

expected  that  the  New  Deal  element  WIMm  fTKOWTU  IM 
will  strongly  urge  a.  reEumption  of  ’ '  leJmJ  UAv  It  A 11  lit 
spending  if  the  recession  continues.  f'FMFWT  PRDFfT^ 

And  It  is  this  uncertainty  as  to  the  VlJilTlljiill  TAl/lIll) 

(Continued  on  Page  6)  - 

- -  — -  Net  Up  Over  120  Per  Cent.  And 

$10,000, liOO  OF  CAE  BUSINTSS  ^7  35  Qn 

Enquiries  for  bid.s  on  approxlma- 
tely  $10,000,000  of  equipment  sent  rererrea 

out  this  week  by  the  C.  N.  R.  ensures  ... 

continued  activity  at  the  car  plants  Canada  Cement  Co.,  Ltd.,  for  the 
for  some  time  to  come.  The  C.  P.  R.  y®®**  November  30th. 


public  utilities  borrowed  only  38  per 


a.s  com-  satisfactory  there  would  have  been  should  be  available  within  the  ne.xt  Objections  are  m.ado  .also  by  cer- 
in  1936;  a  strong  demand  for  new  money.  .As (few  days.  tain  other  interests  who,  however, 

ily  38  per  (Continued  on  Page  4)  :  Unofficially,  Eastern  Steel  Is  said  are  unlikely  to  press  tlieir  points  at 

~  . .  "  "  ■  to  have  had  the  best  year  It  has  had  ihe  stiareholders’  meeting.  Since  the 

I— . .  '  '  since  1929,  when  it  showed  earnings  management  is  understood  to  con- 

o£  $4.71  a  share  on  fhe  common.  '■''o'  approximately  half  of  both  pre- 
The  interim  dividend  of  $1  a  share  ferred  and  common  shares  it  is  not 
on  the  common  stock  noted  above  is  unlikel.v  that  the  plan  of  settling  the 


is  expected  to  come  on  tho  equip¬ 
ment  market  soon. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West*  Montreal 

Branches  in  the  principal  cities  ol  Canada 


1937,  reported  earnings  equivalent  to 
$7.36  a  share  on  the  6Vj  per  cent, 
preferred  stock  of  Mhe  company. 
This  compares  with  $3.30  a  share 
earned  for  the  pervious  fiscal  year. 
After  allowing  for  the  regular  divi¬ 
dend  requirements  on  the  preferred 
earnings  equal  to  29  cents  a  share 
on  the  common  stock  are  indicated. 

Gross  Income  is  shown  up  over 
$1,000,000  at  $3,967,257  as  compared 
with  $2,940,180  for  the  year  ended 
November  30th,  1936.  After  all  char¬ 
ges,  Including  a  larger  write-off  to 
depreciation — $1,250,000  as  against 
$1,027,829  —  net  earnings  applicable 
to  the  preferred  stock  amount  to 
$1,477,831,  or  more  than  120  per 
cent  greater  than  the  net  of  $663,-  j 
241  reported  for  the  preceding  year.  1 

Net  working  capital  has  been,  in*  . 
crea*?ed  by  almost  $1,000,000,  being 
shown  up  at  $4,181,726  from  $3,228,-  I 
956.  Cash  and  investment .s  are  j 
shown  up  at  $2,883,532  from  $1,927,-  i 
376  on  (he  previous  balance  sheet.  1 


Invest  Surplus  Funds 

Sound  Government  Bonds  provide  the 
safest  and  most  marketable  securities 
obtainable  by  investors.  The  following 
attractive  Canadian  Bonds  are  available  for 
the  investment  of  year-end  funds: 

Rate  Yield 

Security  %  Due  Price*  % 

Dominion  of  Canada  101,50. .13.05 

Province  of  Ontario  .•«...3<4. .1951..».  99.75. ..3.27 
Province  of  Quebec  ..*.»..3'4.*1952^-m.  98.29. ..3.40 

Province  of  Nova  Scotia  ..3'/^. .1949 .  98.T5...3.62 

♦Plus  accrued  interest  f  Yield  to  first  call  date. 

Denominations:  $1,0(X)  and  $500. 

Additional  investment  suggestions  forwarded 
upon  request. 


Wood,  Gundy  &  Company 

Limited 

360  St.  James  Street.  Montreal 
Txufhohe:  Habboub  2131 


the  same  amount  as  paid  November  preferred  arrears  will  be  approved 
2,  1936.  The  disbursement  was  de-.  0°  January  4  by  a  sufficient  majoritv. 
Glared  as  a  probability  by. The  Finan-  There  is  some  evidence  to  warrant 


cial  Times  in  issue  of  .\ugust  6 


(Continued  on  Page  3) 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility  - 
and 

Industrial  Financing 


ON 
OQRFOISXnON 


mmmm 
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27S  St.  James  Street  West i- Montreal 
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7. 


at  home  or  abroad?  /  . 
Let  Canada’s  oldest  bank 
arrange  your  travel  funds. 


QUEBEC  POWER  CO. 

SEEKS  TO  ADJUST  mcnutn 

CAPITAL  STOCK  IS  NOT  JUSTIFIEI 

V  f  ■  «  a  A  a  ■  u  a  V  V  am  ^  huMnejs  Monday.  De-  *  ** 

I  Meeting  December  28  To  Con»j  The  e.\'chanRe  bas  been  advised  b:r  Dedaion  Handed  Down  R 
akUr  Elimination  Bond  the  solicitors  of  the  company  that  Dom.  Utilities  And  Eastern  L» 
Discount  Item  transfers  of  the  above-nientioned  ^  Amalgamation 

^  _  !  stock  will  he  made  after  December  ^ 

SIMPUFIESBALANCE  SHEET  '  ares  of  the  Ottawa  Electric  ISSUE  IS  NOT  CLOSED 

-  Railway  Oomp.any  presently  held  by  - 

A  special  genera!  meeting  of  the  |  the  Ott.awa  Traction  Company,  Lim-  Maritim*  Bur*«M  Th*  FInancUl  Timaa 
Quebec  Power  Company  will  be  held  ited,  are  to  be  distributed  to  the  Halifax.  N.S.  —  In  banding  dowi 
on  December  28th  at  which  share'  |  shtireholders  of  Ottawa  Traction  its  decision  refusing  to  permit  thi 


Ottawa  Traction  Company 
Shares  Removed  From  List 


N.S.  UTILITY  BODY 
SAYS  CO.  MERGER 
IS  NOT  JUSTIFIED 


Head  Oftca. 
MONTRlAl 


Travellers  Cheque.s  and  Lerters  of  Oedit  are  ob¬ 
tainable  at  any  of  the  Bank’s  500  branches. 


BANK  OF  MONTREAL 

ts  I'  Aft  1. 1  S  H  I;  It  I  H  I  ' 

MOD  CRN,  E  X  RJ-R  i  i;  N  (  i'lt  I,  AN'l.  I\(.  M  K  I '  I- 

.  .  -  ihe  Vii'iiUrfU  ./  /rO  )<./#■'’  f<'  f^ptr  >('">'• 

TOTAL  A  S  S  E  1  S  O  V  F  K  S  b  o  o  .  o  0  0  ,  o  " 


Meeting  December  28  To  Con*  I 
aider  Elimination  Bond 

Discount  Item  I 

SIMPUFIESBALANCE  SHEET 


Dedaion  Handed  Down  Re 
Dom.  Utilities  And  Eastern  L. 
&.  P.  Amalgamation 

ISSUE  IS  NOT  CLOSED 


Quebec  Power  Company  will  be  held  ited,  are  to  be  distributed  to  the  Halifax,  N.S.  —  In  banding  down 
on  December  28th  at  which  share' |  shtirchnldors  of  Ottawa  Traction  I  its  decision  refusing  to  permit  the 
holders  will  be  asked  to  ratify  a  by-  j  Company.  Limited  For  every  eight  j  merging  of  the  Dominion  Utilities 
law  recantly  enacted  by  directors. :  shares  of  the  Traction  Company  sur-  Company  Limited  and  the  Eastern 
This  by-law-  involves  the  siniiilifica-  rendered  tbevo  will  be  distributed Light  &  Power  Company.  Lbnited, 
tton  of  the  compsfl.v's  balance  sheet  five  shares  of  the  Railway  Com*  i  Cape  Breton  public  utilities,  the 


I  This  by-law-  involves  the  siniiilifica-  rendered  tbevo  will  be  distributed  j  Light  &  Power  Company,  Lhnited, 
tton  of  the  company's  balance  sheet  five  shares  of  the  Railway  Com*  j  Cape  Breton  public  utilities,  the 
by  eliminating  the  items  "bond  dis-  pan.v.  i  board  of  public  utilities  of  Nova 

count,  premium  and  expen.-.e."  in  Application  for  the  listing  of  the  j  gcotia.  In  basing  Its  decision  on  a 
one  operation.  In  the  ordinary  '  shares  of  the  Ottawa  Electric  Rail-  previous  judgment,  set  forth  that 
course  this  item  would  be  written  "'ay  Companj'  is  in  course  or  pre-  “bigness  does  not  uecesearily  make 
off  by  annua!  appropriations  over  paratlon.  for  reduced  costs  and  the  mere 


Reduced  Holiday  Rates 
on  Overseas 
Telephone  Calls 

From  Thursday,  December  23rd  to  Tuesday, 
January  4th  (exclusive  of  Christmas  Da^’)  the 
daytime  charge  for  calls  overseas  via  the 
Montreal'London  (Canadian  Marconi— Bell 
Telephone)  route,  will  he  reduced  by  $6.00. 

This  means  that  during  the  above  period  the 
cost  of  overseas  calls  will  be  the  same,  day  or 
night  —  that  is,  the  present  lower  night  rate 
w-UJ  be  in  ehect  contmuou&ly. 

You  may  talk  to  friends  overseas — for  exam* 
pie,  in  the  British  Isles  —  for  $15  for  5 
.  minutes:  m  France,  for  $15;  Germany,  $1S; 
Belgium  and  Holland.  $16.50. 

Surprise  your  overseas  friends-^  talk  to  then 
by  telephone. 


a  period  of  years,  but  u  will  be  | 
;  beneficial  to  the  company  and  | 
j  tharefore  its  shareholders  to  elimin-  . 
!  ate  it  tlu-ough  what  is  a  technical  i 
'  reduction  in  c.apital.  shareholders’  | 
real  ofluity  la  properties,  assets  and 
earning  power  of  the  company,  cf 
course,  being  la  no  way  impaired. 

In  his  Urttar  to  shareholders.  Pre- 
aidant  Julian  C.  Smith  explains  the 
proposed  step  as  follows; 

"During  the  course  of  the  last 
ten  years  your  company  has  author- 1 
Ized  and  sold  eeveral  issues  of 
bonds,  some  of  which  were  for  the 
purpeee  of  refunding  Issuas  pre¬ 
viously  outstanding  The  last  rs- 
fuadiag  issue,  sold  during  the  pres¬ 
ent  year  was  for  an  amount  of 
$12,935,000  four  per  cent  fir.'it  mort¬ 
gage  and  collateral  trust  bemda  ma¬ 
turing  in  1962. 


paration.  |  f^r  reduced  costs  and  the  mere 

■ - -  '  I  bringing  together  of  a  number  of 

A171LTV  DCDADTC  AI?  I  independent  unite  for  the  creation 
l/ulll  IlCl  UAlu  Ur  I  l^tge  unit  does  not.  neces- 

sarlly.  make  for  economy'*  and  con- 
DirnilFTIAM  IM  M  Q  tmued  that  "we  were  not  Impressed 
Atl/U V 1  li/Js  II"  with  the  evidence  a B  to  the  proposed 

economies  and  are  of  the  opinion 
WAAn  APPRATIiINn  that  practically  all  of  them  can  he 
TTUUla  Ul  lill/lllvilU  made  without  the  merger  taking 

_  place  and  that,  in  any  event,  they 

Minister  Of  Lands  Hints  At  do  not  afford  any  substantial  argu- 


Ulterior  Motives  Behind 
Rumors  Ra  Timber  Cut 

WILL  CUT  MAXIMUM 

Bureau  Th*  Flnanciftt  Time* 


meat  jn  support  of  the  merger". 

The  decision  continued  that  "the 
whole  situation  is  too  unsettled  and 
an  order  of  the  board  scrambling 
the  assets  of  these  two  Important 
public  utilities,  might  do  Irrepar¬ 
able  harm  both  to  the  corporations 


ner  Saint  Jolm— Describing  as  alarmist!  themselves  and  to  the  customers 

h^nV  published  m  sections  of  the :  they  serve  It  doe.  not  seem  to  the 

1962  ^  ^  lumber  cut  in  i  board  that  It  would  be  In  the  pub- 

ai  ...A  Brunswick  this  season.  Hon.  F.  i  He  Interest,  at  present,  to  take  such 

Lands  and  a  Step.  It  Is.  further,  not  coDvlnced 
i^uas.  including  the  premiums  they  are  so  far  astray  that  rates  would  be  equally  reason- 

on  bokds  redeemed,  have  amounted  is  impelled  o  seek  u  tenor  able  byMhls  aierger 

to  approximately  $2,000,000.  The.se  continues:  'There  Fop  He^ng 

dieaounts  e*neti<«  ami  nr^minm* '  conclu.sjonfa  to  bt  |  The  petition  was  made  by  the  Do- 

u. _  _ _ _ :  reached.  Either  a  drive  is  being ,  minion  ITtlllties  Comnanv  Limited 


to  approximately  $2,000,000.  The.se '  v  .  ,  ‘  -  “v, 

dwsounts,  expe.ries  amd  Premiums  ;  T,he7  /  ve'i-  bei^^ 

have  heretofore  been  shown  on  the  I.  ^  ^  ^ 

a.s«et  side  of  the  balance  sheet ;  have  the  ftunipage  rates  on 

under  the  beading  of  ’’bond  dis*  i  ’'f  ’^uced.  or  an  attack 


under  the  heading  of  "bond  dis-'  " 
count,  premium  and  expense."  with  ".h 'a 
a  correaponding  amount  included  Provided  for  it  orkers. 
on  the  liability  side  as  part  of  the  ^Ir,  Pine  oo 


are  but  two  conclu.sjons  to  bt  |  The  petition  was  made  by  the  Do- 
reached.  Either  a  drive  is  being ,  minion  ITtlllties  Company  Limited 
made  to  have  the  rtunipage  rates  on  ^  for  approval  of  the  sale  and  trans- 
Crown  Lands  reduced,  or  an  attack  fer  of  its  electrical  business  to  East- 
ir  being  made  on  the  scale,  of  wages  I  ern  Light  and  Power  Company 


Limited.  Both  these  companies  are 
To  I  Incorporated  under  the  laws  of  the 


on  the  liability  side  as  part  of  the  Hon  jlr.  Pine  continues:  "To  lucorporated  under  the  laws  of  the 
equity  attribuUble  to  the  553,198  1  *he  record  sfraigln,  let  me  point  Province  of  Nova,  Scotia  and  sell 
ouUUndlng  no  par  value  common  I  °ut  that  for  ihe  twelve  months  and  distribute  electric  energy  in 
•hares  of  this  company.  l  August  1,  1937.  our  timber  li-  Cape  Breton  In  summarizing  the 


In  summarizing  the 


"In  the  ordinary  course  the  item  cense  year,  the  cut  of  all  kinds  of  petition  the  decision  of  the  Board 
of  bond  discount,  premium  and  ex-  products  from  Crown  Lands,  includ-  points  out  that  on  the  first  day  of 
pense  above  mentioned  would  bei'P?  pulpwood,  sawlogs.  poles,  fie.s,  Julv,  i937.  all  the  issued  capital 
written  off  by  annual  appropria-  both  hardwood  and  softwood,  stock  of  the  Dominion  rtllities 

tloBs  over  a  pwiod  of  years.  Your  Tias  equivalent  to  275  million  feet.  Company  Limited  wa.s  acquired  by 
directors  are  ad\1sed'that  it  v  ill  .  Our  estimate  for  the  current  twelve  the  Eastern  Light  and  power  Com- 

banefit  the  company  and  its  share- '  month  period,  based  on  information  pany  Limited  and  the  petition  seek- 

holders  if  by  a  single  operation  the  D'Jw  'P  hand,  indicates!  a  total  rut  on  ing  approval  of  the  Board  came  up 
item  of  bond  discount,  premium  and  Crown  Lands  of  at  least  I’eii  million  for  hearing  on  November  6,  last,  at 
expense  above  referred  to  can  be :  ieet,  including  both  pulpwood  and  New  tVaterford,  N.S. 

eliminated  from  the  asset  side  of '  sawlogs.  Aud  this  is  considered  to  On  that  occasion  J.  H.  ElnJie.ld, 
the  balance  sheet.  This  involves  a  l  be  the  maximum  average  anntial  cut  president  of  Dominion  Utilities  Corn- 
technical  reduction  of  capital  by  |  that  the  grow  th  of  our  <  rown  Land  panv.  Limited,  stated;  ''I  do  not  see 
reason  of  the  corresponding  reduc- '  forest:,  will  stand  V  should  be  re-  any  way  in  -which  the  public  Inter- 
tlon  in  the  amount  shown  as  attn-  membered  that  the  above  figures,  ap-  est  can  be  prejudiced  The  Eastern 
butable  to  the  no  par  value  common.  pH’  to  Crov  n  Lands  only  and  must  Light  and  Power  Company  own  ail 
shares  on  the  liability  side  of  the  |  not  be  confu.-.*-d  with  totals  which  in-  the  shares  of  the  Dominion  Utilities 


a.nd  foi  convenience  and  efticiency 
of  operation  they  desire  to  a.malga- 


LAKEOFTHEWOODSMILUNGCO.,Limited 


Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Mocfresl,  Brastfor*!,  EeewatJn,  Portage  la  Prairie,  ^tedicloa  Est 

daily  capacity  jo  OOO  BAJtRBLS 
P'esidst'.t 

^  ^  FRA.VK  3  MLIOHEN-  CJUG.  _ _ ^ 

t'fcr-Pftiidsnf  G*fi^0tMdft*t9f 

HUGH  MACK_*Y.  KC,  Vir^etun  C.  H.  Q.  SHOUT 

J  BtEEN  JOH-V  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  REFORD 

RT  HON.  LORD  SHAUGHNESSY.  K  C.  PAUL  f,  SISE  C.  W.  ALLAN.  KG- 
HON  RODOLPHE  LEMIEUX,  KC.  PC.  J.  W.  FYKE 

Stcrera'v  FRANK  S  MLIGHEN,  C.M.G.  Treasurer 


shares  on  the  liability  side  of  th-  |  not  be  confu.-A.-d  wph  totals  which  in-  the  shares  of  the  Dominion  Utilities 
j  balance  sheet,  hut  the  shareboldei  .-’  elude  the  cut  from  pilv.ite  lands.  a.nd  foi  convenience  and  efticiency 
I  real  equity  in  the  propertle*;.  assets!  btand  .UffaJnst  Depletion  of  operation  they  desire  to  amalga- 

1  aad  earning  power  of  the  companvi  mu.=t  make  sure  that  we  are  the  electric  part  of  Dominion 

j  will  in  80  way  be  impaired.  It  is .  n^t  depleting  our  .jssets.  Conse-  Utilities  with  Eiasteru  Light  and 
anticipated  that  all  neces.-arv  ap- 1  f),,ent!v  we.  must  confine  our  annual  Power  Companj’.  The  effect  of  that 
I  provals  wll  be  obtained  from  the  (  ruf  to  our  normal  annua!  growth.  aina,lgaination  will  be  to  reduce  the 
proper  govemmental  authoritie.s , -j-f,.,,  ,p  ,1.,^  onlv  reason-ible  policy  to  oost  of  giving  service  by  reason  of 

and  that  the  proposed  reduction  in  pur.-ue  u  n-r  .ir-  lo  maintain  our  the  fact  that  if  the  amalgamation  is 

capital,  if  approved  by  the.  share-|fo,e  t  indur-tries  m  perpetuitv  .and  Put  into  effect,  there  will  be.  one 
holders,  -wii!  be  confirmed  bv  Sun-  pgj.c  cq  tr,  future  sen-rations,  not  manager,  one  secretary,  one  engin- 
plementary  Letters  Patent  to  bcjfyrrher  impaired,  the  heritage  that  e«r  and  one  accounting  staff  as  at 
Issued  in  due  oour.-e.  ’  |  ii^f,  rix-o.u  to  u"  the  present  time  there  are  two.  In 

I  L'uiing  th-  pan  v-ar  the  pro-  the  same,  way  Dominion  Utilities 

Bf*  DAll/liD  r^ADD  I b-3s  e.vperienced  a  verv  .active  j  could  not  afford  to  employ  a.  con- 

Ir  I  U  If  Hit  wUlale  i  — tor  pulpwood  rracticaHy  I  sultapt  engineer,  but  by  reason  of 

I  *  *  la!!  .-urnhes  of  puinwood  ha.ve  been!  th“  amaleamation  they  will  have  the 

liADlUINPC  UIPUltD  I  informa- 1  Maft  of  Eastern  Light  and  Power 

Ij/lltlllllUu  nilinEIa  ■  -  ’"o!'  i-'’  equal,  if  not  bet-  without  anv  cost  It  stands  to  rea- 

I  iu.arkei  in  1935  son  that  two  properties  can  be  oper- 


B.  C.  POWER  CORP. 
EARNINGS  HIGHER 


D.  A  MbcINNES 


R.  HirrcHisoN 


Saint  -John  Grain  Exports 
Continue  At  High  Levels 


I  tor.  m.arket  in  1935  son  that  two 

demand  for  long  lumber  bas'ated  as  one  cheaper  than  they  Van! 
”  J,  ,  -'.been  al:o  good  and  operation.s  ha  ve  he  by  two  and  much  more  efficient- 

Cents  Share  A  -Stock  Against  i  been  profitable  Whilo  u  i.a  true  that 

82  Cents  In  19-36  jo  ean  freight  rates  reached  a.  high  The  board, 

______  |f  cel  lu  Sepfember  of  thi.'!  vear,  sub-  sion,  .states 

Briti.sb  Columbia  Power  fnrp  h'lannal  rediicUnns  .are  new  eiident,  thi.s  petition 


of  that  tor  .November  1936.  An  in- j  Limited,  reports  eai  ning,5  of  5563,- M' rates  navuia  uropppri  from  a  j  rights  of  the  purchaser  to  bring 
crease  of  .«omc  200,000  tone  is  re-  594  available  for  A  stock,  or  56  cents  I  I'"'* I  rate  ol  128  shilling.-  per  stan-  this  matter  up  again  at  some  future 

ported  in-  the  January-November  j  a  share  on  1,000,000  shares  outstand- 1  '!  1°  September  to  5.3  shilliner,  at  dale  when  the  results  of  the  new 

period  of  the  current  year  compared,  ing  in  the  five  months  ended  No- 1  prefeciit  time  for  tramp.s.  It  is  my  operation  of  the  petitioner  are  bet- 
with  Ihe  contrasting  period  of  last  i  veraber  30,  1937.  Thi.s  compares  i they  will  drop  still  lower  ter  known  Both  companies  have  the 
tear  the  respective  totals  being  1,-  with  $523,734  or  82  cents  a  share,  in  0  i'-irig  the  coming  year.  There  is  no  .same  shareholders  so  that  what  they 
1^46.2^3  ton.s  compared  with  1,449,-  the  corresponding  period  of  last ,  t  r  or  to  justify  pe-ssimisni  in  the  can  do  today  can  be  done  fomor- 

3:33  tons.  Tu  the  eleven  months’  per-  year.  j  m-nter  of  v  ood.s  employment."  row  oi  in  a  year  from  now.  The 

iod  of  this  year  imports  were  680.-  For  .Vovemher,  the  fifth  month  of  'he  Minister’s  r-fatenient  con-  Board  has.  therefore,  come  to  the 


The  board,  in  concluding  Its  dec.i- 
on,  .states  "The  non-approval  of 
is  petition  will  not  affect  the 


of  5563,- I  having  dropped  from  a rights  of  the  purchaser  to  bring 

r  86  cents!  l'9't!'  rate  of  128  shilling.-  per  stan-  ,  this  matter  up  again  at  some  future 


MaritiT!!-  Bureau  The  Fimtieia!  timee  with  Ihc  contrasting  period  Of  lai 
Saint  .John.  N'B— The  movement  year  the  respective  totals  being  1,-  witn  or  52  cent! 

of  gram  through  this  port  for  ovei.  ,;4i5_“n:;  ton.s  compared  with  1,449,-  the  corresponding  peri 

sea.s  continues  on  a.  heaiv  basis  and  333  tons.  Tu  the  eleven  months’  per-  year. 

well  in  i-\-rp,?  of  wna'  'tsh  conic  jod  of  this  year  imports  were  680.-  For  .Vovemher,  the  fif 
forward  at  tfic  corresponding  date  s;;;  tons  and  exports  965.328  tons,  the  company’s  financial  year, 

last  season  In  the  fo.irsc  of  one  ot  m  hoth  cases  in  excess  of  the  1936  earnings  available  for  the  a  st 

the  busiest  early  seasons  iu  the  hi,-  eleven  months’  period.  were  $206,171,  or  2ti.6  ce 

torv  of  the  prj.rr  to  dpi*  m'jre  'ban - - — — -  ttsi  compared  wtih  5’J05, 

l,T50,ri00  bu.-hel;.  of  g-.-jln  bn*’  been*  ppoDLCTIOV  or  .4CTO.MOBILE5 

loaded  on  ^r.-.‘cl.  here  conipared  j  ottaw*  —  A  gam  of  3l*1'  was  t< 
with  less  than  a  third  of  that  quan-  '  <-or'l“d  m  the  production  of  autom': 


row  or  in  a  year  from  now.  The 
Board  has,  therefore,  come  to  the 


elude:-;  ".As  a  matter  of  principle-  in  conclusion  that  the  petition  should 
h  i.  mess  I  (in  not  believe  it  wise  to  be  dismissed." 


f  the  1936  earnings  available  for  the  a  stock  ■  di.  mess  I  dn  not  believe  it  wise  to  be  dismissed" 

were  $206,171,  or  20.6  cents  a  share,,  to,  “cast  production  or  to  give  to  Eastern  Light  and  Power  Com- 1 
—  as  compared  wtih  5’J05.dll  m  the  cornnetifors  any  intormation  that !  pany  Limited  is  the  successor  to  the 

IOBILC6  corresponding  month  of  last  >ear.  01  "  i!'  assist  them  10  ialte  husine.s.s  j  (^'app  Bretop  Elerfric  •'’onipanv  Ltd 

'i.  was  re-  20.5  rents  a  share  ,  f  oni  u.s  I  regret  that  it  has  been  which  supplied  electric  eneV^-  to 

f  automo- 1  Both  for  the  month  and  the  five  ^  nf,  p,,sary  to  do  so  m  Hus  case,  but  |  Svdnev.  North  Svdnev  and  <?vdn«v 

11  mnnlhsl _ _  _  _ _ i Ij  ffirtl  rU  c  1  rt  UU  CTiyUDO 


f.itv  in  tbt  coMF.  pundmc  pence!  -f  ■  ^^a.rnins-  showed  un- ,  f  rompelled  (o  dr^l  with  *he  j  W  somo  yearp.  It  was  fhe  onlv 

laft  year  period  of  193^.^  The  total  ]  Provement,  but  operating  pyppa^es  lyrion  noy  m  ord*^r  ^o  dispose  ;  public  utilities  %ihoh,  by 

Iigures  iFSued  for  rr'Jfir  iq  No*  whd  i?6.34%  units  at  compared  with  i  iQcreased  to  a  greater  extent.  How-  dr.  niteli  of  the  questions  that  aruse  of  eireumstancef;  ever  had  to 

vembtr  show  that  <he  total  handled  ever,  the  deduction?  (or  interest,  'iMd  to  remove  sny  unessmess  that  Uo  into  liauiriatioo  i.n  this; 


vembtr  show  that  ih-’  total  handled 
at  this  pen  duriuc  that  month  was 
T9, 11.32  tons  or  11  vOO  ton:  In  e.vceb.i 


October  and 


d''%’8r''in''N’oi^m'-'  dividends  Of  subsiduiries.  ni;iv  have  been  caused. 


etc.,  were  more  than  sufficient 
offset  the  increased  expenie; 

1  Comparative  figures  follow. 


go  into  liquidation  lo  this  province 
and  its  arset-s  were  acquired  by  the 
present  company  through  .Judicial 
saJe. 


tli/  1946 

t  i 

Grot* rereings  ..  t.?.^4,23s  11,-4 

Eipcasi* .  *S7.8,M  Stl.'WT  -jf  rsi 

lilt.  pfd.  aivida. 

eie,  .  !'’3,401  206,14?  '!2,:4- 

B»l.(orA»toek  30«.tTi  305,011  1.I6O 

Fire  Monlbs 

Gross  eamings  6,201,020  6,064.20?  io6,?12 

Exconsco  4.367.429  4.105.736  171,6?- 

lat..  pld  dc’df  , 

etr  ..  OTO.OC.I  l.e44.7’ds  N't  ijs 

Bal  for  A  stork  863,.504  823.7.34  ;S9,«60 

Sale  Prairie  Cities  Oil 

To  North  Star  Approved 

Toronto  Bureau  Th*  Finentiel  Times 
Toronto  —  Shareholders  of  Prai- 


.hi  _ 11^ 


BATHURST  P.  &  P.  |  ^ 

REPORTS  PROGRESSfAIRCHILD  HAS  A 

r tc.6!d€tit  Weldon  In  Letter  To  HEALTHY  BACEOG 


r te.6!dent  Weldon  In  Letter  To 
'Shareholder.^  Rcvi€?v,s  Coin* 
pany  Developtnenis 


In  a  letter  to  :  ha  reholder:-  c-t 
Eithur.tt  Power  &  Paper  Company, 

1 0  IVorth  -Star  Approved  Ponying  ''heques.  After  a  long  period  of  pioneering 

_  *  ^President  R  L  Weldon  comments  work,  sales  of  Fairchild  Aircraft 

Toronto  Bure«u  Th*  Finantiol  Tim.es  I  r Limited,  to  Central  and  SoutJi  Ame- 

Toronto  -  Shareholders  of  Prai- !  !av'^«^tbi'Mt  r’efieu  m’  countries  are  beginning  to  in- 

rle  Cities  Oil  Co  ,  Ltd.,  at  ’special  j ^  *''*"*^  effective  demand, 

meeting  apnroved  the  hy-ia,w  eu- ^  f’t  ’V  nc  m  Delivery  shortly  of  an  S3  type  Fair- 

thorizing  sais  of  the  company  as-  ■  ,  child,  now  being  tested  at  Longueuil 


Amounts  To  About  $2,000,000 
Export  Field  Important 
Factor 


m 


RYE-sSGOTCH 
GIN -BRANDY 


flai.Uiariiaq6(h.£imited 

Dmi.II-',  n-J  ot  Copoior  O'jathi  Btoodi 


thorizing  sal#  of  the  company  as¬ 
sets  and  liabilities  to  North  Star 
Oil  Ltd.,  tn  return  for  .$300,000  cash 
North  Star  will  also  assume  the  out¬ 
standing  $415,000  mortgage  bonds  of 
Petroleum  Realty  Corp.,  wholb- 
owned  subsidiary  of  Prairie  Citie'^. 
I  The  vote  from  "B”  s'hareholders  was 
I  unanimous  with  all  the  10,000 
shares  being  represented  and  all 
voting  in  favour  while  the  35,152 
'  clsss  ’’A"  shares  represented  out  of 
a  total  of  .30.000  outstanding  al-o 
were  voted  up.an!mouslv  in  f.nour. 
It  is  Intended  to  distribute  thr  .$::oii, 
OOO  rateably  among  '’lass  "  \ 
shareholders  which  will  mean  iji 
tribution  of  $6  per  ehare 

ELLCTED  TO  rOMMODITV  M\RT 

Announcement  is  made  of  the  plee. 
tlon  of  A.  E  IMack  a:  a  member  of 
♦  he  Canadian  Commodity  Exrhangp 
Inc  Mr  Mack  is  maanger  ot  tlie  un 
''I  listed  trading  department  of  M. . 
Cuaig  Bros,  and  Co.,  members  of 


of  the  company  during  the  cur- 


to  North  Star  '  '  recent  devel-  by  a  represiNitatlve  of  the  Argeo- 

r  .$300  000  cash  compan?  s  af.airs,  Government,  will  bring  the 

...... ,1.-.  president  writes  as  fellows'  current  vear’s  exnort  to  thace 


M!  presinem  wtues  as  roiiovs  current  year’s  export  to  these  couu- 
The  construction  of  the  new  frje;,  yp  to  six  planes,  totalling  ap- 
steam  and  power  plant  referred  to  proximately  $150,000.  Includsd  with 
in  our  la-sl  annual  report  i-  com-  the  Argentine  as  Interested  import- 
pleted  and  the  plant  is  now  operat-  ^rs  .ire  Mexico  and  Venezuela 
me  The  company  is  thn?  assured  jhe  total  backlog  of  the  com- 


me  The  company  is  thus  assured  fhe  total  backlog  of  the  com-  .--.ov 

of  an  uainierrupted  and  efficient  pony’s  books,  including  commission  ^FFBOV 

0°  Lockheed  i4th  transport  B 

'  hrdrhur.st.  N.B  planes  recently  ordered  by  Tranfi- 

I  I  lie  di\  er.oficd  pioriiin.;  of  the  I'anada  Air  Lines,  amounts  to  ap- 
•  ■annatiy  .  onsistmz  ...  kra.f  Imc,-  proximately  $2,000,000.  The  com-  *"  "  — 

boaid,  .  (.ringa  mg_  ncwspidnt  p^j^y  pfj,  yj,^  started  production  5aB5^= 

|.ai,.  ,  |.,l, line  and  non  folding  box  ,|i..rioo,000  Dominion  Govern- 

l.oard,  ,,ni  unldeachcd  sulphite  pulp  j  .-ontracl  for  18  Bnstol-BIen-  a?  . 

aic  Qow  being  chipped  to  al.  parts,  eoastal  reconnaisance  craft. 

.,f  t,w  ,*’’®  aud  immediate  prospects  are  de-  with  fair  r 

I  plan'  at  Ba  hui.t  riidiitifar-  ppn^ep,  upon,  prompt  deliveries  of  Ivnoet  field 

lure  of  these  produ.i,.  for  s.ale  is  r„ateiial  Approximately  $500,000 

cow  over  Kill,)  u  ton.,  per  annum gross  prodiicfton  is  required  *0  v  L- 

ol  '  lil  t.  Market  With  ’’'’ver  Company  overhead  in  any  »v-  Vil! 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAEEHOLDEES; 

I  Your  Directors  present  herewith  a  statement  of  the  affairs 
and  financial  position  of  your  Comp^lny  for  the  fiscal  year  end¬ 
ing  November  30,  1937. 

There  was  a  general  improvement  in  the  building  indust^ 
in  the  year  1937;  in  fact,  a  more  healthy  increase  took  place  in 
the  past  year  than  in  any  year  since  the  depression  low  of  1933. 
The  issue  of  building  permits  in  1937  was  36%  greater  than  in 
1936.  While  this  is  encouraging  in  itself,  it  may  be  stated  that 
the  industry  has  not  reached  a  point  that  could  be  called  normal. 
Based  upon  the  permits  issued,  total  volume  of  construction  in 
1937  was  only  6§%  of  that  in  1926,  and  only  39%  of  that  in 
1929,  which,  however,  was  a  peak  year  in  Canada.  The  increase 
in  building  activity  in  the  year  just  closed  has  reflected  itself 
in  consumption  or  cement,  and  your  Company  has  benefited 
thereby. 

The  results  of  the  year’s  operations  show  a  considerable  im¬ 
provement  over  the  previous  year.  Net  earnings,  after  pro¬ 
viding  an  amount  of  $1,260,000.00  for  depreciation,  and  making 
provision  for  Provincial  and  Dominion  income  taxes,  increase 
from  $663,241.66  to  $1,461,064.38.  The  net  working  capital  shows 
an  increase  of  $962,769.04,  from  $3,228,956.20  to  $4,181,725.24. 
Bonds  retired  during  the  year  amounted  to  $750,000.00,  and  the 
mortgage  on  the  Canada  Cement  Building  was  reduced  by 
$75,000.00. 

The  expenditures  made  during  the  past  several  years  to 
modernize  the  machinery  in  your  plants,  and  the  improvements 
made  in  distribution  facilities,  have  resulted  in  more  efficient 
and  economical  operation  of  the  whole  system.  Capital  expen¬ 
ditures  during  the  year  were  verj’  small,  amounting  only  to 
$222,384-88.  On  the  whole,  your  plants  are  modem  and  up  to 
date- 

Dividends  declared  during  the  fiscal  year*  on  the  Preference 
stock  were  for  th#  first  two  quarters  at  the  rate  of  $1.00  per 
ahsire,  and  for  the  last  two  quarters  at  the  rate  of  $1.25  per 
^are.  On  December  17th  your  Directors  declared  a  dividend  of 
$2.00  per  share,  to  bring  the  total  for  the  fiscal  year  to  $6.50 
per  ahare. 

Yon  are  no  doubt  interested  particularly  in  the  prospects  for 
your  Company  for  the  coming  year.  Your  management  is  look¬ 
ing  forward  ■with  considerable  confidence  to  1938,  not  that  it  is 
expected  at  the  moment  that  1988  will  show  an  increase  over 
1987,  but  indications  are  tiiat  a  fair  volume  of  business  will  be 
maintainad. 

Bespectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON, 

PrMident. 

CONSOLIDATED  BALANCE  SHEET.  NOVEMBER  30.  1937 


_  ASSETS 

CDBKrarr  assets: 

lavaatorla*  u  determinad  aad  ocrtifi«d  to  tg  tli* 

SbuiactaaMnt  ud  valuad  at  or  balow  cost,  wbieb 

U  below  market .  . $  1,6M,960.9T 

Aeeoiata  Beeeivable  fleea  Bad  Debta  Reserve) — 

Customers'  Accounts  .  $6(19,094.25 

Other  AccoubIs  .  51.222  29 

-  660,816.54 

r^Km  to  Enipleyaes  for  the  purpose  of  purchase  of 

Compaaps  ahares  .  4,783.82 

tieposita  on  Tenders  .  6,675.02 

Sararitiss  deposited  with  Workmen’s  Compensation 

Commisakin  .  5,000.00 

Government  and  Fublio  DtiliW  Bonds  iMarket 

Valua  $1,069.794. 881  .  1.047,840  63 

Gash  .  1,835,690.87 

- 1 

OTHER  INVESTMENTS: 

Company's  Own  Bonds  (Par  Valne  $17,000,00)'....$  16,915.00 

HiseaUsneoas  Investmanta  .  6,042  39 


16,915.00 
6,042  39 


ITNEXPIREO  INSLTIANCE,  PREPAID  TAXES  AND 

OTHER  PREPAID  EXPENSES  . . 

BOND  KEFlJNOtNG  EXPENSE 

(less  amaunts  written  off)  — 

PROPERTY  ACCOUNT: 

Land.  Bnildinss.  Plant  and  Ecuupment,  atfi.  (as  appraisad  by 
Messrs.  Ford.  Bacon  A  Davia  Inc.  on  the  basis  of  commereial 
valua  at  Septambar  30,  1927,  $38,267,600.00)  and  the  Canada 
CmaMt  Bnildlnc  at  cost ,  with  eubseciuent  additions  and  acQUisi- 
timif  at  cost;  laas  Depreciation  Reserves  of  $14,069.702. SI . 


41,064.769.27 

$47,867,695.76 


LIABILITIES 

eURHENt  LUBIUTTESf 

Accounts  Payable  ............ 208,600.58 

Bond  Intarest.  Aearuad  .  61.562.50 

P.-eferer.ce  Dix-idend  dsciared,  payable  Dec.  20.  1987  251,036.25 

Provision  for  Dominion.  Prox’inefs!  and  orher  Taxes  472,293  $5 


FIRST  MORTGAGE  BONDS? 

Authorized  ...  . .  . . . . . . $20,900,000  00 

Issued  Series  "A”  .  . .  . . - . $16.500.000  Qo 

Outstandinr — 

$<%  Serial  Beads  due  1938  to  194o  .  .$  2,250.000.00 

au<%,  Serial  Bonds  due  1941  to  1944 .  8.000.000. nr, 

4w%  Sinkinc  Fund  Bonds  due  1961 .  10.500.0on  oo 

MORTGAGE  ON  CANADA  CEMENT  BUILDING; 

Bslanee  bearing  intarmt  at  6%  per  annum,  dun 
1948,  repayable  in  semi-annual  instalments  of  not 
less  than  $10,000.00  aaeh  and  in  fuil  at  the  Com¬ 
pany’s  option  after  June  1,  1988.  • -..s.t- ..ut-s-s-.* 

BE8EBVES: 

Fire  Insuranes  . . . 750,000  00 

Extraordinaiy  Repairs  and  Renswals .  860,000  00 

IndnstrisI  Aocidants  . .  63,400.90 

Contingent  Reserve  .  400.000.00 


978,842  61 


PREFERENCE  SHARES  REDEMPTION  RESERVE 
PREFERENCE  SHARES— 6t4<^  SINKING  FUND 
CUMULATIVE  SHARES  OF  $100.00  EACH. 
REDEEMABLE  ON  SIXTY  DATS’  NOTICE: 
Authorised  ferf  which  $21,000,000.00  has  been 


1,563.400  OO 
66.900.00 


$25,000,090  00 


Outstanding  . 

NOTE: — Dividands  are  in  arraars  $31.28  per  share. 

COMMON  SHARES: 

800.000  Shares  of  No  Par  Value  out  of  an  author¬ 
ized  issue  of  750,000  Shares. « 


EARNED  SURPLUS: 

Profit  and  Loss  Aceount  for  the  year  ending  Nov,  80,  1937— 
Profit  from  Operations  before  deduction  of  the 

undernr>ted  items  . . . $  3,924,786  42 

Income  from  Investments  . . .  42,530  76 


Bond  Interest  ....................  $  639,881  78 

Mortgage  Interest  . 39,125.00 

Depreeiation  Provision  ..........  !, 250,000  00 

Reserve  for  Extraordinary  Repairs 

and  Ranewals  .  40,000  no 

Executive  Remuneration  .  69,436  76 

Directors’  Fees  . . .  11  600  00 

Legal  Elxpenses  .  ?,504  ’’2 

Proportion  of  Bond  Refunding  Ex. 

pCBsa  .  112,154  53 

Provision  for  Dominion  and  Proaln- 
elal  laooaea  Taxes  . .  836,000.00 


$  3,967,257.17 


8~ 

1.461,054 

8? 

- 

16,777 

0<% 

$ 

1.477,331 

47 

1.715.027 

43 

$ 

8.132.858 

90 

'em 

908.910 

50 

Hamad  Surphu,  KevaEnbar  80.  1986 . 1,715.037.43 

S  8,192.858.90 

paduet.'  Dividends  on  Preference  Sh*rae.,...x....  908,910  SO 

■■■■•  2.288.94#. 40 

•47,867,595.76 

AVDITOXr  REPORT  TO  THE  SHAREHOLDERS: 

W*  have  made  an  examination  of  the  hoolts  and  accounts  of  Canada  Cement. 
Company  Limited  and  Ita  Subsidiary  Companies  for  the  year  ending  November 
80.  1987,  and  have  obtained  all  the  information  and  explanations  which  we  have 
required ;  and  we  report  that,  in  our  opinion,  the  above  Balance  Sheet  ia  properly 
drawn  up  so  ae  to  exhibit  e  true  end  correct  vi«w  of  the  effairs  of  Canada 
&mcnt  Company  Limited  and  its  Subsidiary  Companies  at  November  80,  1937, 
and  that  the  Profit  and  Loss  Account  correctly  sets  forth  the  result  of  their 
eombined  operations,  according  to  the  best  of  bur  information  and  the  explana- 
tiesia  given  to  us  and  as  shown  by  the  books  of  the  Companies. 

PRICE,  VitATERHOUSE  *  CO  . 

Auditors. 

Montreal.  December  IT,  1937. 


il)<  MontiP':! 
Mfi'iiti:;  Bro' 


APPROVED  ON  BEHALF  OF  THE  BOARD: 
J.  D  JOHNSON.  Director 
F.  B.  EILBOUHN.  Diractor. 


ro';  and  >  o  fo,  the  past  i  year,  therefore,  the  long  range 

Mr  Mark  was  n'evionblv :  Probpect.fc  of  reasonable  ne*  earn- 


ftticed  aircratt  producers  would  in- 1  whereb.y  Bralco  intererf;.,  headed  hv 
dica.fe  tlial,  Uie  coinpan.v  has  entered  .Austin  C.  I’aylor  and  Neil  McQueen. 
J  period  of  stabilized  production  undertake  to  drill  on  the  Okaha 
with  fair  market  piospccts  iu  'he  .acreage  held  hy  York  Oils  Undn 
expopt  field  the  arrangeinent,  it  is  understood 

-  -  -  -  —  York  Oils  wil!  share  sut).?tantially  in 

York  Oil  Shareholder-A  To  1  production  .af'er  the  drilling  inter 
aa  .  a  t/  i-x  »jq  ,  c.-tti  have  becH  reimbureed  from 

Meet  In  Vancouver  Dec.  28;  production.  York  win  have  thv 

Toronto  —  York  Oi'u-.  Lid  share- 1  l  ighi  to  participate,  in  larger  pro 


the  Montreal  Stock  Exchange  and '  Co 


ted  wuh  Burke,  Danserea.u  &|  over  the  next  fiscal  year  are  holders  will  meet  in  Vancouver.  De- 1  portion  iu  subsequent 


already  assured  | 

Moreover  the  opinion  of  expen- 


to  vote  on  proposal  |  drilled. 
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REPRODUCERS 
AWAIT  RESULT  OF  j 
TARIFF  PROGRAM 

Almost  Any  Change  In  British 
Preference  Would  Affect 
Industry 

CASE  FOR  CO^ISSION 

Will  Explain  Position  Of  Provin¬ 
ce  In  Relation  To  Rest  Of 
Canada  —  Claims  Often  Ad¬ 
vanced 

Vancouver  Bureau  The  Financial  TImee 
Vancouver  —  The  mdustrlal  and 
economic  situation  continues  In  a 
state  of  uncertainty  and  expectancy, 
tiiiefly  due  to  the  threat  of  tariff 
revision.  Almost  any  change  In  the 
British  preference  -would  seriously 
affect  the  primary  producers  of  this 
province,  because  lumber,  canned 
salmon,  metals  and  fruit  have,  all 
benefited  enormously  by  the  advan¬ 
tage  enjoyed  In  the  ITniled  Kingdom 
market  a.s  a  result  of  the  trade 
agreements  following  the  Otla,wa  ‘ 
conference. 

So  far.  British  Columbia  trade 
leaders  are  -witliout  enlightenment 
concerning  the  proposed  tariff 
changes  Several  protests  have,  heen 
wired  to  Ottawa  by  (he  provincial 
government,  the  chief  mdustiies 
concerned  and  sevei;r,l  hoards  of 
trade  and  cimllar  ors-antzations.  hut 
the  response  has  not  been  informa¬ 
tive.  Delegations  have  returned 
from  "fact-finding'*  missiotis  to  the 
east,  empty-handed. 

A1  Canada’s  EyFense 

The  fact  has  become  ob-rdotis  to 
industrial  leaders  here  that  the  par¬ 
amount  consideration  in  the  tariff 
negotiations  is  Britain's  desire  for 
greater  trading  harmony  with  the 
United  ■  States,  whu  ii  m  turn  wel 
comes  a,  new  r.approrhemc.Tit  de¬ 
signed  to  expand  the  British  market 
for  American  goods.  T|  is  Canada's 
misfortune  that  opening  of  the  Bri¬ 
tish  market  to  ,\merioan  produet.s 
seems  almost  certain  to  reduce  the 
quota  of  goods  shipped  hv  Canada 
to  the  United  Kingdom,  hut  It  Is  a 
misfortune,  aceoiding  to  the  Indus-  | 
trlalists  here,  that  must  he  home  ! 
complacently  In  the  knowledge  that.  , 
after  all,  British  Columbia  ha.s  pro-  , 
fited  handsomel-'-  from  the  tariff  | 
preferences  m  force  during  the  past 
five  years 

Meanwhile  the  BiTfis'b  Columbia 
government  is  preparing  to  lay  its  , 
case  before  the  Rowell  commission,  . 
and  the  economic  facts  hearing  on  , 
the  gejieral  subject  of  B.C.’s  position  , 
tn  relation  to  the  other  provinces  , 
are  noiv  being  assembled  by  Dr,  W.  , 
A.  Carrothers,  head  of  the  provitt-  j 
clal  economic  counril.  i 

It  Is  unlikel.v  that  very  much  new  i 
data  will  be  assembled.  British  Col-  i 
iimbia’s  claim  for  better  terms  Is  < 
now  a  pretty  old  story.  Succeeding  i 
governments  have  protested,  wiih-  ( 
out  very  much  material  success, 
that  the  proMUce  is  rntii.led  fo  hot-  i 
ter  treatment  In  the  matter  iif  Do-  ' 
minion  subsidies,  parily  because  of 
ihe  terms  of  Confederation.  J 

Trade  ArgniiUMils  < 

Tn  addition,  there  arc  the  trade  ’ 
arguments.  It  is  contetided  Hiat  Bri- 
tish  Colimibia  Is  in  a  tinupie  situ.i-  ^ 
tion  because  it  mu  d  buy  most  of  . 
Its  goods  in  the  protected  marlo'is  j 
of  eastern  Canada  -while  selling  hei  j 
primary  exports  In  tlie  world  mar-  , 
kets  in  competition  wiih  such  low-  , 
cost  countries  n.s  .Japap  and  Ru:-si.i  , 
and  with  the  T'.Tiited  Slates,  whieh  t 
usually  has  ati  e,x|iortable  surplus  in  < 
direct  rivalry  with  11. C,  products  r 
th.at  can  be  sold  overseas  ;il.  a,  lower 
price  than  is  practicable  Inrc.  i 

If  the.  British  preference,  is  low 
ered,  B.f'.'s  tndiu.tries  will,  of  1 
eourse,  be  in  a  wor.se  position  than  ' 
before,  and  the  brief  tri  he  (iresenl  ■  ' 
ed  fo  the  Rowell  commission  will  ' 
emphasize  this  point.  ^ 

Politically,  chief  interust  Is  now  1 
centred  on  the  choice  of  a  miiii.ster 
of  trade  and  enmiuerce  atid  the  pro  I 
hable  apprdntment  of  a  new  minis¬ 
ter  of  mines.  Odds  still  favor  W.  ,1.  1 
Asselstine  for  mines,  w-itb  ihe  proh-  | 
ability  that  business  and  commerce  I 
w  ill  be  added  to  the  duties  of  Hon.  | 
George  S.  Pearson,  minister  of  labor: 
who  is  also  minister  of  mines.  j 

Appointment  of  a  commission  to  | 
regulate  trade  practises  in  the  gaso¬ 
line,  oil  and  roal  Industries  wdll  also 
be  effected  shortly.  Dr.  t.^arrofhors 
Is  slated  to  be  thi'  ehairman  of  lids 
coniralsslnn.  although  there  has 
been  no  official  inlimaliou  to  that 
effect.  ' 


Bond  Market 


Upward  Trend  For  High- 
Grade  Issues  Continued 
—  Corporation  Group 
Also  Moved  Into  High^ 
Ground  —  Beauhamois 
Issues  Recover  From 
Eanness 


BRAZILIAN  HAS 
I  ANOTHER  PROFIT 
GAIN  NOVEMBER 

Net  For  11  Months  Increased  By 
Equivalent  Of  50  Cents 
A  Share 

TO  SHOW  $1.3^EARNED? 


Active  Bond  Change.^ 


la  sho-wn  for  November  by  Brazilian  j 
Toronto  Bureou  TTio  Financial  Times  Traction,  Light  &  Power  Co.,  the  j 
Toronto.  —  High-grade  bond?.  the  ctimpany  was  able  lo' 

during  the  past  week,  continued  the  maintain  its  long  unbroken  sequence,  j 
trend  to  higher  prices  that  has  tils-  of  monthly  earnings  increa.ses  in  the 
tlnguished  their  activity  for  the  past  light  of  economic,  conditions  in  Bra- 
few  weeks.  Dominion  Issues  espe-  zll  is  a  matter  for  satsfaction 
cially  are  in  buying  favour  with  ad-  The  increase  in  net  revenues  for  ! 
Vances  of  from  to  a  full  point  the  month  brought  tlie  gain  for  Ihe  j 
being  recorded  during  the  period  un-  n  month  jieriod  (o  November  youi  I 
der  review.  Dealers  report  a  good  „p  This,  it  carried! 

demand  for  these  issues  both  among  .pjgM  through  to  net  available  is  i 

ionfr  equivalent  to  .-lb  cents  a  snare  on' 

tional  ntiyerp.  One  reason  given  for  .A  -  u  ..  i 

this  buying  of  the  safer  type  of  bonds  ^  -shares  of  eoumion  ^ 

was  tJiat  there  fs  apparently  some  ontstanam^.  j 

uncertainty  <ner  the  outlook  of  the  reamings  of  Braziljaii  Tract  ion  for, 


equivalent  to  .ju  rents  a  i-naro  on 
the  7,028.05*>  share^i  of  roiimiou 
etock,  outstanding^. 

Karnings  of  Brazilian  Traction  for 
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ujtu’O  Speculative  issues  and  there-  were  equivalent  lo  8*5  cents  a  i  4’4-5i  102. riu  102  ne 

fore  investors  aro  pla.ving  safe  and  share  on  the  stock.  Kven  albiw  ing  i  i-^^j icnotrade" 


I'"  f  ..iO 
nO  unrh 
finub 
decrcaae. 


buying  the  highest  of  high  grades.  ^or  a  possible  deeJino  lu  earningb  ‘  _ ^  _ _ _ _ 

During  tho  week  the  Province  of  during  tlie..  prr.senL  month,  there-  I 

Quebec  announecd  fiat  it  -would  re-  fore,  net  for  the  jc-rir  of  appioxim-  U L  ||PP  A  Ml/ ATI||M 

deem,  on  March  15.  next.  $5,000.(.i00  at.ciy  $a,3o  a  share  appear.^  jndt  UtimiUilllIfcl/l  1  lUIl  ! 

5c;,  20-year  debentures,  dated  March  ca.ted. 

15.  1033.  at  par.  The  province’s  For  the  month  of  November,  the  |  AVhNIlh  ItllAIr 

.sinking  fund  has  already  bought  companv  report-,  net  earning;,,  b*:-- i  /I  f  LjUUl* 

ba-’V  h.Tif  of  the  debentures  outstand-  fore  depreciation  aiid  amortization  .  .  I 

*ti.sijB..„.J!„ldei„  Mfelhi^  .lamar,: 

nacas  or  tjic  puDiir,  inis  issue  lu  nvf»r  the  NovemtH*’*.  rcjFj,  ppt  ot  »!-  ivxi  'j  c*  l 

one  of  two  BUcrcPsioD  dirty  free  Quo- ]  5g5^o^O  ootj,  pon-e.'u  I  *  ^th  ill  Consider  Exciiange  ^ 

a®’*'  l  isonthii-  repon  of ^a.  gain  ii  mt  Of  Bonds  | 

.m  $a.ona.non  and  maturing  in  IblK  Gro.ss  eaniine.s  |  - 

this  latter  not  being  Tcdeemable  \ovember  were  higher  by  Toronto  Bureau  The  Financial  Timee  j 

until  maluiitv.  SfiS- at  $3,085,881.  but  expenses  als'ij  loronto  —  Four  Hundred  .Avenue  i 

^  •T  A'  increased  bj-  $]7-l,9b4  to  .?1,4‘15,01/.  :  Road.  Ltd.,  holders  of  70r  first! 

Uluniclpa!  .'larket.  Net  earnings  for  the  first  11  i  mortgagee  bonds  have  been  notified! 

■B'hile  the  prevailing  “holidaj^  months  of  the  year  amounted  to  a  meeting  to  be  held  In  the  Board  i 

spirit”  partially  accounted  for  the  j  568,351,  a  gain  of  $3,48.s.io.5  over  the  Room  of  t'he  Toronto  Goneral 
comparatively  light  trading  among  corresponding  periori  of  1536  Gros.s  i  Trusts  Corp..  at  11  a  m.  .(an  IT,  i 

municipa)  bonds  during  the  past  for  the  period  was  $6,196.6.53  higher  irt3S,'at  w hu  h  they  -wHl  he  ai-kcd  to 

weeic,  dealers  reported  that  any  of-  at  $35,478,921.  while  e.vpenscs  in- ;  consider  a.  schomo  of  renrg.-miza- 1 

ferings  wede  qiiirkly  taken  up  as  creased  by  $2,708,458  to  $15,910,570.  ]  inm  for  tbo  compan.v.  Under  the  I 


this  latter  not  being 
until  malurltv. 


prices  followed  the  lead  of  the  high - terms  of  the  plan,  bondholders  will  | 

grade  section.  Bids  for  the  muni-  n|\p/if  j  f  /lATTn'T  AlT  vecene  .5265.800  of  new  lL.r9  first  I 

cipals  are  holding  well  while  the  VULflAI  f nilPT  nW  mortgn.ge  20-year  bonds  enual  to 

supply  IS  light.  There  is  not  expect-  01  Lll/l/lL  LUUIll  Ull  ;  ,4,^  i 

RURAL  PROBLEMS 

situation  appears  favourable  for  such  _  '  bonds  wdll  be  dated  .tune  j 

a  pick-up.  .So  far  as  new  municipal  .  W  j 

financing  la  concerned,  this  side  of  Proposal  By  ProMdenl  WooH  Of ,  ,  ihev  wMl  be  redeemable  ar 

the  bond  market  if>  at  low  ebb  with  U.F.M-  To  5uH'Gommittee:  any  time  bv  purchase  In  the  open 

only  small  mlinicipalitfes  entering  Of  Manitoba  l,eEnlsla.ttl»’e  market  o.t  a  price  nol  exceeding  par 

the  market  for  new  money.  _ _ _ '  '-'r  through  a  i-inhlng  fiind.  on  50 

45  45  45  -VVinmpes!  Bureau  The  Financial  Timer  days  notlCf-. 

Corporation  Market  'Wi-nnipeg — \  speci.il  court,  vested;  crqiital  structure  of  the  com-. 

Corporation  bonds  generally  fol-  exchisive  judicial  and  adminis-  byy  w-BI  be  modified  as  j 

lowed  the  trend  of  tbeir  usually  less  1  tia.tlve  powers  on  proldeni;  of  rural!  '  outstanding 


terms  of  the  plan,  bondholders  will  | 
receue  5265. SOU  of  new  It-Cr  first  I 
mortsa.ge  20-year  bonds  equal  to  j 
the  aimmnt  now'  held,  and,  m.  iiddi- 1 
tion,  one  share  of  non-eumulative ' 
•Slock  for  each  $100  bond  held,  Tire  i 
new  41;,%  bonds  will  be  dated  .tune  ! 
1.  1937.  and  will  mature  .lune  4.; 
I;i57,  ihey  will  be  redeemable  :n 
any  time  bv  purchase  In  the  open 
market  o.t  a  price  noi  exceeding  par 
■->r  through  a  ;-inl:lAg  fiind.  on  50 
days’  notice. 

The  capital  structure  of  the  com- j 
pany  will  be  modified  as  folloivp.  i 


MANITOBA’S  BEST 
YEAR  SINCE  1929 

Good  Crops  And  Good  PVices 
Have  Effect  On  Income 
Of '  People 

WInnipes  Bureau  Tha  FlaaBcial  Tima* 

Winnipeg.  —  Income  of  Manitoba 
thl.s  year  from  Its  primary  Indus- 
tries  is  the  best  since  1929,  Premier 
Bracken  told  tbo  legislature  here. 
Total  income  of  the  province  from 
primary  production  for  1937  ia  esti¬ 
mated  at  $116,000,000,  the  premier 
said,  compared  with  $70,000,000  last 
year. 

Net  value  of  farm  production  la 
twice  tho  average  of  the  years  since 
1930' — a  total  of  $85,000,000  instead 
of  $42,000,000.  Largest  single  item 
is  the  return  from  the  wheat  crop, 
which  brought  in  $57,000,000  this 
year.  This  Is  more  than  twice  laet 
yeax’s  return  of  $22,000,000.  It  is 
four  limes  the  1935  yield  of  $14.250i,-- 
000  A  bigger  yield  and  a  price  dou¬ 
ble  the  average  of  1930-35  were  nam¬ 
ed  as  the  cause. 

5DDing  returns  axe  sharply  up. 
Total  for  the  year  is  estimated  at 
$16,000,000  compared  with  $11,000,- 
000  !8£t  year  and  $5,500,000  tn  19.30. 
■Water  power  produced  and  sold  Is  at  I 
a  new  high  of  $8,500,000.-  Last  year  j 
the  total  -was  $8,000,000. 

Forest  revenues  are  twice  -the 
1933-34  total,  amounting  to  $4,000.-  j 
000  this  year,  compared  -with  $2.-  i 
nnq  Ono  In  1933.  They  are  still  far  j 
below  tie  $8,000,000  figure  of  1930i,  I 
however.  I 

Fieheries  have  yielded  a  retnra  of  | 
$1,600,100  or  50  per  cent.'  aboWs'  the 
1932  Inw  point.  Furs  yielding  a  lit¬ 
tle  over  $1,600,000,  have  doubled  the 
1930  yield. 

Business  in  the  West 


W'eekly  Report  of  tke  Caaadlaa 
Credit  Men'*  Trant  Aasoclattep 


irinnipejp — Wholesale  grocerjt  .and 
meat  sales  fairly  good,  but  expect¬ 
ed  to  drop  off  after  Christmas. 
Fruit  and  confectionery  sale;',  f.oir, 
Tobacco  sales  good  owing  to 
Christmas  trade.  Roots  and  shoes 
fair.  Bales  of  dry  goods  and  cloth¬ 
ing  fairly  good.  Hard-ware  sales 
fair.  Sales  erf  automobile  accessor¬ 
ies  and  rubber  goods  good  and  im¬ 
proved  over  tbls  period  laj5t  year. 
Stationery  sales  fair.  Most  other 
lines  of  trade  fairly  good.  Retail 
trade  shows  improvement  o-ver  last 


A  JUDICIOUS  DECISION 


I  i  main  a  will,  twaie  toy  mm  am  1 1  I 

'  acotar  and  cboose  my  own  bcaafidatka,  •  1 

OK  ahaU  1  omit  mich  a  dominant  and  lat 
tfialawdaeida  theaa  tyaga  ftir  aaat** 

No  latanatfo  atudf  b  needed  emdedde  ddi  i|Dew 
tion.  JueC  a  fter  momente'  fhnaghr  wffl  rceaal  tfaa 
wbdom  of  atnngiiig  four  afiiba  warn  •*"— Ihij  m 
your  own  wiehee  and  deeitee. 

By  naada^  dib  mantadon  ae  yotar  eaemeoi^  -  -  - 

pravkle  eyrienced  oet*  for  yoor  £unilf*e  Aaonciel 
Jamcete  eAec  your  Idettme. 

Crown  Trust 

Company 

MCIHIAM  I,  GEAR,  Pre.idsm, 

JOHN  .'EN1C1N5,  Vlce-Prejlden'.  I8VING  P.  Rt>JOED.  Gei».  Mflr. 

Executors  Trustees  Financial  Agentt 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


volatile  brethren  during  the  past  rehahilitatioTi  and  lend  tenure,  w.as'^*'’*’  preferred  will  he  chsn^d  o; 

week  to  move  into  moderately  high-  proprvsed  here  by  .1.  S,  IVood,  presi-  i  Den-cuniulatu-e  pre  erred  with  all  , 

er  ground.  Carrier  issues  were  vir-  dent  of  the  il.F.M,.  to  the  legi.sla- ■  fer  bark  diviilends  on  ’ ms  | 

tuPlly  unanimous  in  their  climb  as  lure's  sub-romniiitec  on  agriculture,  j  being  extinguished;  the  '  D-] 

Canada  Steamships  ied  the  way  with  The  sub-coiumittce  was  txld  that  i  preferred  will  be  chanced 

a  gain  of  a  single  point.  C.  N.  R.  and  farm  prohleni.s  had  become  so  va-  ;  shares  of,  non-cumulativc  | 

C.  P  E.  bonds  fell  In  with  gains  up  ried  since  1939  that  the  best  chance  i  Preferred;  Ihe  .outsBitiding  6  900 

Utilities  were  was  in  setting-up , be  consolldat- 

mainly  higher  with  Beauhamois  re-  an-autbOritv  to  deare-xclusivelv  with  ’”1^  ”•'*"«  Py^* 

covering  from  its  easiness  of  theU.„,^  ferrnd  sh.arcs  shall  entitle  ttie  hold- 

previous  week  to  add  .3i// while  the!  f  .  r.s  to  receive  non-run, ulattve  divt- 

active  International  Hydro  moved  up!  t^omplcte  roiision  of  land  eon-! 

1V5.  Gatineau,  firmed  %  with  the  re-  'l ,  ;  m,  nllv  ami  wd  l  Jhare  equallv 

in-imiler  of  this  list  shnwinv  vnin«i  '''W*  *’9rn  In  general  Use  for  the  ici.' t  I  "  ,  ■  ,  a 

.V  i  more  mlDoi  mihm’  Paper  i  vra.rs.  under  which  the  piir-i  '’le  common  in  unv  iurtherdm- 

it  a  raoie  minoi  Ddfurt.  tapri  .  i,o  Hven  <>ri.  .ter  ron  itribiiTions  after  the  common  bar  re- f 

bond.',  were  more  irregular  than  the  i sbouKl  ue  given  ^u.unr  e.^n-  .h^re  In  the  event' 

rest  of  the  market  and  fini.shed  ihe  Uttifration  in  case  of  default  I  r  ,1,1  V-indin-'  un' of  the  commiivi 

wci'k  with  gaitKs  .and  losse.s  iibout  !  Other  problems,  he  .said,  hingeii  ^f  Uio  winding  ip  !  t  I- 


week  duo  to  the  bolldi'y  sea  sou.  > 
Collections  faJr. 

Regina  —  Wholesale  groceries  j 
continuing  fair,  being  about  tbo  j 
same  as  this  period  last  year.  Dry  | 
goods  good  Hardware  pretty  fair.  | 
Retailers  report  a  good  Christmas  j 
trade  being  done.  Ciirrcint  collections  ! 
fair  but  nothing  being  collected  on  ] 
old  accounts.  j 

Saskatoon  —  Wholesale  grocery! 
sales  fairly  good.  Hardware  fair.! 
Dry  goods,  dothrag  and  boots  and  j 
shoes  fairiy  good.  Gasoline,  oil  and  j 
grease  sales  fairly  good  Retail  j 
trade  improved  over  last  week.  Col¬ 
lections  fair. 

4’algarj. — A  fair  amount  of  Chrif.t- 
mas  shopping  Is  in  evidence  with 
prospects  for  better  turnover  .and 
sales  than  t  his  time  last  year.  Pntc- 
tically  nothing  being  paid  off  old 
past  due  accounts. 


FdmonBm  —  t'hrlstmas  shoppers 
do  not  appear  to  be  buj'ing  as  read¬ 
ily  as  anticipated  for  this  time  of 
the  year.  Collections  very  slow  and 
while  current  accounts  are  being 
met  fairly  well,  practically  nothing 
is  being  paid  on  old  aocounts. 

Vanconver  —  tVholesale  grocerv 
lines  reported  fairly  active  due  to 
Christmaa  season,  with  collections 
fair.  Clothing  and  booths  and  shoes 
reported  fairly  brisk.  Confectlouerj- 
lines  quite  good.  Hardware  houses 
report  ssles  slackened  off  a  little 
but  remaining  satisfactory  for  this 
time  of  year.  ■Radios  quite  good.  Au¬ 
tomotive  stippllet.  Just  fair.  Drv 
goods  bouses  report  volume  of  sales 
lower  than  last  week,  although 
higher  than  correspondiug  period 
last  year. 


THE  ROYAL  BANK  OF  CANADA 

Genefxil  Statement,  30th  J^ovemher,  1937 


evenly  divided.  Biggest  ehauges  on  iiorsniial  eovenants  on  niortgage.-;. 
Were  fernrded  by  Abitibi  with  a  loss  eballcl  moifgnge.s.  cruji  insurauco, ' 


of  2  points  and  Canadian  Interna-  elaitiif?  of  unsecured  creditor;:,  uud 
lional  with  a  loss  <»f  Vj-:  while  on  compromi.sn  and  postponement  of 
tiio  other  side  of  the- fence  Cousolid-  debt:;. 

ated  Taper  climbed  a  iiomt  and  _ _ _ _ _ _ 

Brown  fo.  added  "4.  Taper  bonds  -  *  1  rr  1  I  I 

have  nol,  doue  'any  too  W'eil  lately  IVlUniC.ipal  rjonncfl 

OAvuig  to  the  uncertainty  felt  for  the  Debt  Reduced  111  ’35' 

early  part  of  1938  on  account  of  the  _ '  ~  j 

eseess  storks  of  newsprint  piled  up 

l.v  ir.  >4.  publishers.  Grain  bonds  Ottawa. —'I otai  muni.;., p.i.l  iiorid'd 
eoutinued  unehanged  throughout  Uic  indebtedness  thro,,t;hniit  1  •an-id..  de- 
v,,,.cli  creased  bv  more  th.iii  $6.oou.9imi  rliii-- 

Miscollaneous  bonds  showed  gains  ’"S  1935  in  r.m.p.nivon  with 
in  tile  majority  on  tbo  week  wuth  *^^9  total  being  .$1.)  le,  ,'<im  j 

Ai.asi.ey  llarri.s.  and  Mercury  Mills  pared  with  $l,1.'i3.''riii,. a.. ,  liietinein  j 
lieti)  turning  in  gains  of  a  point  plDyment  situation  .uid  rciiei  ptol)  j 
wtdlc  Hatnillon  Rv-l’rriduets  moved  buns  In  recent  ye, 11.  Ii.ivc  wcmlied; 
tip  If'..  tCeak'  sister  of  recent  f^omewhat  heavily  upon  muiiicip.il  1 
moiitbs  Stop  Sc  Shop  lost  .5  points  governmont.s  pan  n  iil.irly  in  the  lar- | 
during  tbo  week,  York  Knitting  slip-  f'*'’’  urban  centre;  ttiir  condiiioi,: 

1^^  together  with  a  growing  dcinand  lot 


c  Ha.nillon  Ry-l’roduets  moved  bmis  In  recent  ye,.,,  have  " ‘''-'""i  i ' 
If'..  Weak'  sister  of  recent  f^Dmewhat  heavily  upon  miniici)ial  1  ' '"noco, 
ths  Stop  Sc  Shop  lost  .5  points  governmonfs  pan  1.  ul.irl  v  m  the  la.  -  ; ‘'f ^'''1 
ng  iho  week,  York  Knitting  slip-  'H'ban  centre;.  Ttn;-.  ''undii  mn  .  'u  ps  >•' 

together  with  a  growing  dcinand  lot  P^’  <  cni 

‘ _ _ _  local  improi ciiieiii  .iiid  indUic  ;-cr-!  lenders 

I  >  -Ti  .  /-»  vices  will  e-,pl.iin  iIp'  aliiio  -i  c.ms- i  ‘ 'ivnell, 

LOCW  S  1  nCcltrC  Gonmioil  tant  advanee  in  iniiniciiia I  tiondcd  in  !  Koi'al 

Dividends  Rather  Remote  debtednc.ss  since.  BHU.  when  Un  O.ial  I  *  La! 

_ _  was  $729.71.5.148.  Ltd..  _ 

Th.  Gro.s.s  honded  indcliiedncvn  of  hII;  Done  Si 


Tornntu  Bureau  The  Financial  Titnca 

loronto  —  Business  transacted  .at 
the  s-ntiual  meeting  of  Loew’s  Lon¬ 
don  Theatres,  was  routine  in  uatiini 
with  all  reports  adopted  and  direc¬ 
tors  re-elected  M.  Aylsw;-orth,  prcsl- 


each  preferred  share  ;-.huIt  he  cn- 
lillcd  to  receive  .^in.  Tlie  new  pre- j 
lerrcd  .s'ii:il1  he  ledecmahlc  ;if  l|9 
at  15  d;iys'  notice  or  ;it  anv  tune  hy 
pun  ha;-e  ill  the  open  niaikct  at  ii 
price  ,|Ot  execedm.;  'flu.  Sharehold¬ 
er,'-  ;  ball  liave  the  rigid  I"  rlct  a 
liia.ionty  of  direcinr,.:  nnlil  nrincipal 
of  lioiid-i  oiiti-iandm.;  has  been  re- 
d  Ilia  d  to  $  I  all.lll'll. 


Resii/ts  nf  TrnHers 


r.IVriM’IMM  ,  N.S„  SPHOOI  S 

'the  Town  of  l.perpooi.  \.K.,  has 
awarded  to  1  orncll.  ^iacgillivray. 
Limited,  an  issue  of  fii.'i.Ono  3U-ycar 
serial  ..cliool  ilcticnlnres  at  roilpon 
rales  ranging  from  3  per  cent,  to  4 
pe,  cenf  The  toUnwlng  is  a  lint  of 
lenders  rocclved  . 

fovncll,  tTacgillivr.iv,  Ltd  99.99c;, 
Ko.i'al  Seciirilie;,  '  orp  ,  I.td. 

Sr  Laslein  Hcruritu.s  fo,,  1 

T,td..  iolntly  . 99.n3r^  j 

Drini  Seeunlie;;  fnrn.  Ltd.  98.53U 


LIABILITIES 

Capital  stock  paid  ui^  .  —  —  — . _  _ _ _ -  - - 

Reserve  fund . . . .  . . . 

Balance  ol  proBt* carri^ forward  as  per  ProBt  and  Lms  Account.. 

Dividends  unclaimed' .  . .  . . . . .  - 

Dividend  No.  4(H  (at  H%  pepannumj,  pavaMe  1st  O^embarri^J?  ........ 

Deposits  by  and  batatnSes  due  to  Domtalbrt 'Govwnnient:. 


.... ..  J  20,000,000.00 

2,325,176.14 

$22,325,176.14 

- —  15,378.87 

700,000.00 


Deposits  by  and  balances  due  to  ProWrKial  Gos*cr»imcnts .  . . . 

Deposits  by  t  he  ruMlv  not  bearing  interest  .  . . . 

Deposits  by  the  ptiblic  bearing  Interest,  including  interest  accrued  to  date,  of  state¬ 
ment  ....  .  ... 

Deposits  by  and  balances  due  to  other  chartered  banks  in  Canada 
Deposits  by  end  balances  due  to  bimks  and  banking  correspondents  in  the  United 
Kingdom  and  foreign  countries . . . . . 

Notes  of  the  bank  in  circulation . .  .  .  _ _  _.  .  .  -.  .  . 

Bills  payable .  .  . . . .  . 

Acceptances  and  letters  of  credit  outstanding  .  . . 

liabilities  to  the  public  not  included  under  the  foregoing  beads.  . 


_ $  6.637.546  08 


10.191.871.80 

30.S,!79,7.S!.97 


420.401,615.88 
1.082.825  II 


$  asjooajjoam 


23,040,555X11 
$  58.040,555.01 


756.089.696  57 
28,644,8.^1.14. 

414,706.70 
26, 0*5,  .160.87 
292.9.S3.48 

8869.5.18. 112.77 


ASSETS 

Cold  held  in  Canada .  ■  _  .  -  .„ . 

Subsidiary  coin  held  In  Canada . . . - ..  . . . .  —  ....  .... . 

Gold  held  elsewhere . . .  ..  „... 

Subsidia^  coin  held  elsewbera . . . .  ._. 

Notes  of  Bank  of  Canada . . 

Deposits  with  Bank  of  Canada. . . .  . . 

Notes  of  other  chartered  banks . . . 

Government  and  bank  notes  other  than  Canadian. . 

Cheques  on  other  banks  ..  .  .  . 

Deposits  with  and  balances  due  by  other  chertrred  hanks  In  Can^a. . . 

Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada  .  . .. . 


$  12,280.65 

1,280,13109 
323,188.46 
2,277,708 
10,528,282.75 
58.548,733.16 
1,407.589.39 
19,032.282.58 


_ t  28.076,674.22 

.  2,669.35 

.  47,149.387.68 


Ihroe  year.s  havo  beon  "gratifying”. 
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Internal  ional  Bonds 

tho  fiscal  ypar  end.  .August  96,  1937.1  In  November  Al  Now  Pedk  *  -  - 

D  .1.  Wrlg'tit.  of  I-ondon,  wa^;  noru-  — -  ' 

inated  for  Iho  board  hut  this  notiii-  Canada  .Vnrthctii  I'owir  f.  viioi.i  j  " 
nation  wa.s  withdrawn  when  it  wasliinri  reports  for  Nmyniiu  r  f  ai  i-.ii  n- !  v',!.' ’'ijl,'.'' (' 


Dominion  and  Provincial  Government  direct  and  guaranteed  securiltea  maturing 

within  two  yearn,  not  exceeding  market  value . 

Other  Dominion  and  Provincial  Government  direct  and  guaranteed  aecuHtiea,  not 

exceeding  market  value . .  .  . . . . 

Canadian  municipal  securirtes,  not  exoDcding  marlit  value  . . . . 

P$jHic  securities  other  than  Canadian,  not  cxcee^ng  market  value . . 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  %'alue  .  . . . . 

C-all  and  short  Inot  exceeding  30  days)  loans  in  Canada  on  bonds,  dehenture-s. 

slocks  and  other  securities  of  a  sufficient  marketable  s'alue  to  cover  . 

Call  and  short  fnot  exceeding  30  days)  loans  elsewhere  than  In  C'anada  on  tends, 
debentures*  stocks  and  other  secunties  of  a  sufficient  marketable  value  to  cover. 

Current  loans  and  discounts  in  Canada^  not  otherwise  Included*  estimated  loss 

pro’vidcd  for  . .  ,  . . .  .  - . .  $185,408,^55. 

l-oans  to  Provincial  Cfovcmmei  Its  .  r; .  .  r/;  .  ■ . .  . .  .• . . % .  4,590,097.^^ 

I  oans  to  cities,  towns,  municipalities  and  school  distHcts .  10,565,673.62 

Current  loans  and  discounts  elsewhere  thanl  in- Canada,  not  otherwise  in^uded, 

estimated  loss  provided  for . .  * . ^ •  101,147,199.10 

Non-Current  loans,  estimated  loss  provided  for . .  2,9M,428.^ 

Rank  prrmLscs,  at  not  more  than  cost,  leas  arfvjunts  written  off  . 

Peal  estate  other  than  bank,  premises  . .  .  ...  . . .  .  .  w,  ^ 

N  lortgages  on  real  estate  sola  by  the'isanlf .  .  . 

llabititiea  of  customers  under  acceptances  and  letters  of  credit  as  per  contra 

Shares  of  and  loans  to  controlled  companira  ^  ^ 

Deposit  with  the  Minister  Of  Finance  tor  the  seevritv  of  note,  cfrctilatkm  4 .  • .  »•..  w. 

Other  assets  not  included  under  the  foregoing  heads  v  ^  •..w 


$  93,410,196.93 

75,228,731,25 

95.745.198.1$ 

149,861,176.76 

9,127,673.57 

25,927,482.06 

35,907,386.7$ 

19,392,906.77 

10,070,583.59 

$514,67L,3i5.ai 


304,697,353.96 

14.995,187.31 

2,581.015.64 

788,834.19 

26,055,369.87 

,3,805,482.30 

1.550.000.00 

393.533.69 


CanaJo  fVinianont  Di'bcnl'jioi 
ore  a  fovorite  security  of  inrniy 
thousonds  of  experienced  inves 
tors.  Issued  for  $100.  mid 
upwaids,  beoniK)  Ihe  following 
attractive  rales: 

for  1  or  2  years  -  3  '  0 
for  3  or  4  years  -  3%''o 
for  5  years  ...  SVj". 

A  Icqal  investment  for  trust  funds. 


I  marie  knovvp  that  siuffie.ient  prrtxies  mgs.  priwer  riiitpni  ,itpi 
had  been  filed  to  eiir-iiro  ri^elcrtion  .served  1  e;ielte-l -srn  ,01  m 
of  the  old  board  of  dirgetors.  ..  N!f‘t  earnipgs  frir  i1ie  iinevi.ii 
I  — -  .  ,  .'JP  ini  i-e;<.-r.  Ilf  ■ -1 

I  TO  irO^OK  OKLI/iV 1 1  RI-N  ■  ov.i;r  a.  .STUt  agn.  wlii!e  ie  i  U 
J'moiito. — ’’Ihe  Town  of  Tieutop.  eleven months  endi  d  wtili  .N 
I  Ont..  ha!!  notified  dehentureholders  iiyi 

tIiMt  it  will  be,  prepared  ^  honor  power  “rnilpiiV  tor  '“N.e 
past  duo  deheiiti.res  lu  fi.  h rough  w  r 

tliH  Bank  of  Moiitroal  ow  IJco.  .>1.  _ 

19,37.  Holders  are  being  requested 

to  forward  fbeir  debentures  to  the  '  i"',  ' 

Bunk  of  Montreal  Trenton  offiee  LSsS.S,  I  K  w.li.,  .un)  hr 

_  , _ _  total  proiliiciion  lor  tl 

0l*rBSITI0>  TO  GROI  1;RS  rL.\y  months  to  .Vil.i7-MiV’ 

K  'uiliniied  from  Rage.  1)  against  .’i-t  L9.'iti..<r. I  t  w  h 

the  belief  that,  should  a  iviinority  Ihiring  Noveiiiber  .L, 

(ilnee  their  ohjeetiohs  before  ihe  *'5Dier.s  were  added  lo  Hie 
coiiil.  liireetor!!  of  the  erirppany  r'ysletii  .\s  ;ii  the  I'lid  i 

world  prefer  to  drop  the  plan  rn  last  flu . .  w: 

tirely  and  eontinu<>  the  polie.s  oi  I9..')IS  eiistonn  rs.  or  L’.l-il 


against  .’i-tL9.'it;. Sr. I  I,  w  h 
During  November  ;;Li  n 
tonicr.s  wme  added  to  iln  ri 
sysletii  .\s  ;ii  the  I'lid  ol 
her  last  the  l■o|llp,•lr^^  wa 
I9..')IS  eiistoniers.  or  L’.l'il  iii 


1  sM  n  -  ;  .  I  ,  I9T.J 

mi!’r  «  '  Aij-sfTxiii-;* 

'  ’  Di  rhn  fVx  tnr.H 
trt  T’s  IVly 
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'  ■*  t  i*  iii'vi  Virp?;  It’s 

'4  t  I'H- ;  D.iiM.v  r-(.i 

i>ru  i  >;■«= 

I  I  'si?  Miirf  Iwt'K<5 

'•  •t  I  «  'ijh;i  Pill,'  WtiFL-  •' 

■jft  1 M  I'  *  *'  •I''  ’  “  •  ‘■'VJ 
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■rppP'Hi.v  I 
I  \o\'4'hi  *  i 

J  llJ  tl  U  Br.GiA 


-  .  8869^538^12^ 

NOTti:— Tbv  rtnral  ©gnV  of  CsnsdA  (TVsncei  ba«  beAf>-hjForporgted  un4«r  !aw*  of  F*Moee  to  ronduct  f.h« 
business  Bank  in  Paris;  an<i  ibri  toAet^and  liabiLItior  of  The  Royal  of  Canada  (Pranea)  am  included 
Id  th»  above  Onneraf  b^atemeat,  •*, 

M  W  WII  SON.  _  .  S  O.  DOBSON^ 

PrcaldrrR  awl  Managing  Dfcrectoi I,  General  Nlaaagar* 

‘J*  *  *• :  V.  -  . AijjDITOR^  *REPOB  T 
7V>  THE  ;^RaRKHr»LT>ljH8,  ThtJ  K^TAI.  i^AVADA: 

\X>  thr  above  Statempnf  Liabil^to^and  Asceta  as  at  30fh  Nov^mbar,  1937,  with  the  hooka  and  aocouata  of 

Royal  Hank  .of  Csitada  at  flAsd  Q^itii'ard  wft.h  thf*  4vertlfl<;*d  returns  from,  the  branchaa.  Wo  have  checked  the  caab  and 
’-hr  acuiiritlcf*  rcprrspiiting  Die  Bank’s  mv’rstments  h^ld’  at  tho  Hoad  Office  at  tne  rloae  of  thf?  dscal  yea/,  and  at  variouadatai 
tbr  year  have  also  Tjheckrd  the  vfatment  spctinties  at  several  of  tho  laaportant  bmnehea 

Wp  have  obtained  all  thr  inloroiatlon  and  puplanatlorw  that  we  have  required,  and  in  our  opinion  the  trarsactiona  of  the  Bank, 
vhir'h  have  G#Hnr  u^den  our  uotlor,  bavo  born  within  the  power®  of  the  Bark-  -The  above  statement  ts  in  our  opinton  properly 
4’awn  up  so  aa  to  disclose  tbr  true  cooditlon  of  the  Bank  as  atSOth  Stoveenber.  VJ37,.and  it  is  as  atewo  by  the  books  of  tba 
*  •  -  W.  GARTH  THOMSON,  C.A.,  ^ 

.  nf  Peat,  Marwick,  Mitchell  &  Cknapany  lAudfton- 

M  OGDEN  H.\SKBLL.  C.A..  f 

Cabada,  Dacarcber  23*  1937.  -  •'  ^  '  of  Haskell,  EiderViD  A  Company  J 

:  PROFIT  AND  LOSS  ACCOUNT 


a  of  tbo  Bask. 
Auditor,. 


paying  off  arroars  in  i-iisli  ovor  a  if  w-:i.s  serving  ,il  I  In 
periiid  of  years.  her,  193ii. 


Record  of  Current  Canadian  Financing 


Balance  of  ProBt  end  Ivoas  Account,  30th  Novemberr  19jh .  ... 

Profits  for  the  yettr  ctidcd  30th  Novemher,  1937,  alter  n:  ovidmg  for  Dominion  and 
Provincial  tioycrnmciit  taxes  amounting  fo  $947,839  26a>>d  after  making  appro-" 
priatJons  to  Gontingcncy  Reserves,  out  of  which  Rcscivcs  provisiun  for  all  bad 
tmd  d'^htful  deht.s  has  hcen  made  ”  T'  ..................  . -  . . . . 

APPROPRfATTiO  AxS  FOI  l  OWS: 

Ihvidrnd  Ni>  198  at  8%  per  annum  .  —  _ , 

Dividend  No,  199  at. 8%  per  unnum  .  .  -  ... 

Dividend  No,  200  at  8%  per  annum ..........  . . .  . . . - . 

r>i\idcnd  No.  201  at  H%  per  annum .  .  ..... ......... 


Municipal  Dcbentnic  Issues 


HEAD  OFFICE  I  3«0  SAV  ST  ,  TORONTO 
ASSETS  EXCEED  S68,000,000 


AmhFrbl.  N.S 

l.UFrtool.  ^ 

Ii.  X..  Dpuc.  Corp  ofCMLnw;! 
lji(  nrp.  dvi  ViUsKu  dr  ttren- 
^  illo.  . . . 


fnterrpt 
qoUfit  CoULOPt 

•t.l.ion  4T 

6:.,oon  ,1. 


M.it'oii 
IK  :'ft  ,  r 
t9;tH-6V 


'  rue  h*»tpd  1.‘. 

IV  <  r  ‘jhM  V  t  n 
‘  .  rufli.  NhiH'.iHiMav  A  t 

<  om’  loi-  .\aiit>iial  dt  du 

C-rudi*  AiPKlo-Kruni.uiH  l.t< 


1  oMtfibution  to  the  Pension  Kui^d  Society 
ADPrt>prlat.ion  for  Bank  Pre mUe.s 
Balance  of  Profit  and  Tuxas  carried  forward 


VI  W  OTLSON, 

President  cmd  Managing  DirrctoF 
Montreal.  December  22,  1937. 


8  700,000.00 

700,000  00 
700,000.00 
700,000  00 

$  2,800,000  00 
300.000.00 
200,000.00 
2,.125,176  14 


8  6.62K176.t4 


S  5.625,176.14 


sS.  G.  DOBSON, 

General  Manager. 


INTERl  PAINTS  ""  NATinNAF.F. 

EARNINGS  AND 
LIQUIDS  HIGHER 

Total  Income  Of  $182,423  Com* 
pares  With  $139,709  The 
I^Tvious  Year 

6.25  P«  C.~ONreEFERRED  | 

Working  Capital  Shown  At 
$561,939  Against  $488,701 ; 

In  1936  —  Fund^  Debti 
Slightly  Reduced  At  $1 36,266 1 

A  fiUbBtantlal  gatn  in  earnings,  j 
ftjrther  Improvemeut  in  balance  j 
E^eet  position  and  a  reduction  in 
funded  debt  are  the  hlgh-lights  of ; 

♦he  annual  report  of  International  j 

Paints  (Canada)  Limited  for  the;  ■ 

year  ended  September  30.  19.37.  i  t,  b  PrNDAS.  sales  manager  of  ^ 

Total  income  for  the  year  was  the  dominion  Glass  to.  Ltd,,  who  ^ 

$182,423,  as  comparod  with  ^K19.70:t  hai;  bet-n  elected  a  director  of  the  trend  in  ^ank  report 


THE  FINANCTAL  TIMES,  MONTrI^L,  DECEMBER,  24.  1937 _ 


CAN.  NAHONALE  j  For  Investors  In  '38  jNICKEL  TO  SPEND 
BANK  REPORTS  (Conttoued  from  Page  i)  BIG  SUM  UNDER  j 
GAINS  IN  YEAR  EXPANSION  PLAN 


Survey  Of  Prospects  i 

For  Investors  In  '381 


DUm  ntrUJUlO  (continued  from  Page  .)  JUIII  UHl/IiU  ^runior.^  . 

rAFWQ  IN  VFAR  ?wsoo?‘Tvrir’tbe‘"p":.;  pypansihn  PI  AN  shaft 

IlnlllU  111  ILnIX  Brothers  issue  of  ^ivooo.imo  ,vas  the  LAl  /ill JIVI1  I  li/lll  Rapid  progress  i.s  h«lng  made  in 

_ _  largest,  item  Ttu’  percentace  of  se-  ,  .  the-  sinking  of  the  new  shaft  at  Lo- 

$9,000,000  At  $126,996,682  ^,4  hi  lup;  Grade  Mill  And  Surface  objectiva  of  ;-.ooo  ft.  The  shaft  is  of 

As  Against  $1 18,089,955 


tion  of  metals,  and  will  not  mean  i 
any  substantial  increase,  in  output. 

The  open  pit  mining  at  the  Jb-ood  | 
may  eventually  be  curried  down  to  i 
between  300  and  .^00  ft.  in  depth,  it 
IS  underttood. 

Sink  ?«ew  Shaft 

Rapid  progress  i.s  being  made  in 
tlje-  sinking  of  the  new  shaft  at  Lo- 


As  Against  $1 18,089,355  In  Can.ada.  ikh,  find  good 

-  grade  «'orj)oiation  bonds  about  oiic- 

ASSETS  UP  $10,750,000  uuarier  point  hiclier  in  yield  than  ii 

_ _  year  ago.  Tn  Ww  YorK  the  prices 

Profits  Higher  And  Current  -‘'I  bmifl*-  dropped  17  per 

Tft  yi’  ly*'  1'“^’  November.  The 


Grade  Mill  And  Surrace  objectiva  of  ;’,000  ft.  The  shaft  is  of  j 

Mining  At  Frood  the  same  dimensions  as  the  No.  <’>  at 

- -  .  Creighton  mine,  30x18(4  ft.,  outside 

GOOD  PROGRESS  ON  SHAFT  the  tlmbcre.  Now  surface  buildings 

have  been  roofed  and  a  permanent  ' 
Sudburv.  *-  Construction  program  headframe  will  be  erected  later  on. 
to  entail'the  expenditure  of  several  Nickel  sales  are  being  maintained. 


Loans  Increased  To  $45,263,* 
I  789  From  $34,507,141  — 

i  Cash  Assets  Up 

_ _ 

EJxpanslou  in  net  profits,  deposits, 
and  total  assets  and  an  improve- 


\ew  York  price  trend  was  dow  n  tuillion  dollars  has  been  approved  J  at  good  vol^e,  Mr.  Stanley  said 


liroughout  tJie  rear  Imt  based  upon  by  the  directors  of  the  Internation-  There  tod  been  »  slackening  off  in 

he  pattern  of  the  corporation  bond  al  Nickel  Co..  Ltd.,  Robert  C.  Stun-  fho  UniL^  States  due  to  the  decline 

price  trend  since  I'i34  one  might  ex-  ’ey,  president,  revealed  at  the  cop-  in  the  heavy  jnduetries,  but  busl- 

pcct  an  uptiend  to  start  1938  which  elusion  of  a  3-day  visit  to  toe  Sud*  ness  in  other  coun tries,  particularly 

would  be  foIlow.Mi  by  u  corrective  bify  diatrirt  plants.  in  the  United  Kingdom,  is  holding 

nio\e  of  either  .si'all  nr  large  pro-  The  construction  schedule  coven 


T  RusTEEs — Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANV,  LIMITED 

Prcbidrtit 

H.  N.  CHAUVTN,  K.C. 

Oenrral  Munaser 

FRANK  S.  TAYLOR 

PfiUMNTIAl  TRUST  BLOG.,  MONTREAL 


and  total  asseta  nun  an  improve-  of ...pHii  nr  large  pro-  The  construction  schedule  covers  jiP  In  some  de^ec 

ment  in  rash  position  are  the  priuci-  portion  and  then  a  final  upswing  be-  erection  of  a  new  low-grade  mill  to  offset  the  falling  off  in  the  Am¬ 
pul  features  of  the  annual  report  of  fore  the  year  ends  unit  adjoining  the  present  concen-  encao  market. 

the  Bamiue.  t  anadienue  NaUonale  Trailing  FoMlioii  Is  Sound  frator  at  Copper  Cliff,  and  the  in-  Mr.  not  tozard  a 

for  the  f  hcai  year  ended  November  tcnr  ^  auguratiou  of  a  new  program  of  sur-  guess  an  to  toe  company’s  fourth 

tofh  10"-  n.  i,ri^nw  i^or^193S  fbrrc  are  relatively  few  fa^,p  mining  at  the  Frood  Mine.  quarters  earnings,  but  it  was  pro- 


the  Bamiue.  (  anadienue  NaUonale 
for  the  fiscal  year  ended  November 


Trading  FoHion  I,s  Sound 


ror  tne  fiscal  year  ended  iSoveraDer  por  idis  or..  ....t  _ 

SOfh  1937  fn  keenin'*  with  the  ,V  .  leUtnelj  few  fa^,p  mining  at  the  Frood  Mine. 

L  3  .  i.  “’‘‘‘"•it'***  or  :,n.v  .size.  Top  fnr  the  mill  hav 


Total  Income  for  the  year  was  the  Uominion  Glass  to.  Ltd  ,  who  ”  ^  ,  maturities  of  :in.v  re.-j  .size.  Top  fnr  tbo  mill  have  al-  that,  owing  to  toe  varlou.s  fac- 

$183,423,  as  compared  with  S]39.70:i  ims  been  elected  a  director  of  the  reports  foi  grade  utilities  ire  iu  a  .sound  trading  roMHv  been  constructed  but  further  entering  Into  the  company’s 

in  the  preceding  year,  and  alter  all  company  at  the  annual  meeting  of  yeiir  -lOo?  a  tairiy  substantial  and  biijing  po.sition  There  is  pros-  ...nrir  nn  the  hnildina  will  be  defer-  business  as  result  of  the  reduced  de- 
ctorges.  including  taxes,  deprecia- '  the  shareholders.  He  flllo  the  va-  lu  current  loaua  m  also  reveal-  jicct  of  some  financing  by  a  west  the  peak  of  the  winter  mand  in  the  United  States,  the  net 

tion  and  amortization  reserves,  etc.  caiicy  created  by  the  death  of  toe  coaat  utility;  Calgary  Power  would  ^eatlier  has  passed.  Plans  for  too  'esulta  may  not  be  quite  as  good  as 


charges,  including  taxc^-.  deprecia- '  ilif*  ^laareliolderH.  He  flllo  the  va-  in  cuiruuL  lo.iui. 

tion  and  amortization  reserves,  etc  .  ciuicy  created  by  the  death  of  toe 

there  wati  a  net  profit  for  the  year  late  .T.  (V.  King.  Total  deposits,  ii 

of  $52,500,  equal  to  $1.25  per  share,  I  ...  .  — -  show  an  Increase  of 


there  wati  a  net  profit  for  the  year  late  .T.  (V.  King. 

of  $52,500,  equal  to  $1.25  per  share,  j  - - - 

or  6.25  per  cent.. on  the  IC.Oiin  5  per  r. 

cent  $20  par  preferred  shares  mit-  imporuml  CiC 
standing.  A  year  ago.  net  profit  ^  Benefits  S( 
war,  $42,000,  equal  to  $1,  or  5  per!  P' 

cent.  I  ^ 

Profit  and  loss  account  figures  j 
compare  as  follows:  '  .ontinued 

Year  Ended  9epC  30.  j  ago,  the  St  l  a 


cam  iu  current  loaua  ia  also  reveal-  jiect  of  some  financing  bj  a  wt'sf 

eoaat  utility;  ('algary  Power  would 


[  Importzint  Economic 
1 1  Benefits  Seen  Accruing 

i  From  Export  Of  Power 


Jit  $126,996,682  like  to  do  some  fmancing  and  Can-  gj^iicture  and  netv  equipment  are  those  of  the  third  quarter.  Interna- 
f  almost  $9,000.-  Northern  is  considering  as  to  hand,  but  it  is  expected  it  tional  Nickel’s  business,  however. 


non-interest  bearing  deposits  "'I'f'ther  it  .*ball  refund  or  not. 


will  be  next  fall  before  the  complete  had  .such  wide  ramifications  that  it 


being  up  about  $2,500,000  at  $21,-  Light,  Heal  &  Power  and  program  of  mining  and  milling  is  was  difficult  to  guage  matters  ahead 

281.642  and  interest  bearing  deposits  ^^hawinigan  are  debating  still  as  to  functioning.  I’f  time.  In,  any  event  the  outlook 


up  $5,650,100  at  $104,311,573.  "’^PCier  they 


nctioning.  if  time.  In,  any  event  the  outlook 

The  proposal  was  announced  a  wins  generally  satisfactory,  he  said, 
ort  time  ago,  and  the  technical  Operating  forces  throughout  the 


I  (Continued  from  page  3> 
j  ago,  the  St  lawrence.  IVnierway.-,  b,'-. 


Tltere  were  $593,211  of  deposits  py  cheaper  money  than  their  presinu  short  time  ago,  and  the  technical  Operating  forces  throughout  the 
the  Dominfon  government  and  $810.- j  call  for  while  Montreal  .staff  of  Inco  has  been  busily  e.n-  mines  and  meUillurglcal  plants  are 

257  of  provinci.al  government  depos- j  Lrams  would  like  $24.(i0l,00('  to  meet  gag(>d  in  working  out  the  details.  It  expected  to  ho  fairly  well  malntaiu- 


Ofmr.  profit 
i  lav.  me,  .  . 


Tot»l  ino..  .. 

Deduet  I 
lulerMl  .  . 
Oir.  fee*  .  . 
L-xec.  aei.  . 
Legal  fees  > 
Deprac..  .  . 
T«jt  res.  .  . 
Cien.  ree.  ,  . 
Aaie-tii.  res. 

.Net  profit.  ... 
Pfd.  divide.  . 

Surplus.  ..  A 
Pre<v.  baL  .  . 

Total  ... 
Org.  esp.  w.c. 
Pr.  yr.  e«ij.  . 


1917 

1936 

1935 

« 

$ 

180,333 

138,160 

104,378 

1.355 

1.482 

3,725 

534 

bi 

203 

1*2.423 

139.709 

108,507 

8  448 

8,715 

to  022 

2  538 

2.401 

i,4:o 

23.957 

18  845 

16,877 

752 

3.754 

375 

34  bin 

34,192 

38.883 

20  619 

I  4.055 

7.3  I  4  1 

t  I.2I2 

7.169 

4.1  1  1  I 

27,790 

8,565 

32,500 

42  000 

29,484  ! 

41  991 

3t.500 

t0.509 

to. 300 

J9.484  ' 

55,5  15 

48,755 

>o,n7Mi  ' 

66,024 

58,755 

4'', 562  1 

3  23'> 

1.107  1 

1  Rrt 

Today  consummation  appears  un¬ 
likely  for  many  years  to  come. 

'file  entire  question  of  power  ex- 


257  of  provinci.Tl  government  depos-  Lrams  would  like  $24.(i0l,00('  to  meet  gag(>d  in  working  out  the  details.  It  expected  to  ho  fairly  well  malntaiu- 
If.-.  Gjrciilation  "ks  shown  about  ^  ®  maturity  but  wlio  will  j.,<  expected  that  when  fed  to  capa-  ed  as  at  present  and  no  change  in 

$800  101  bi'*h(‘r  at  «5  US  864  money  /  Other  utility  is- I  city  Hie  new  mill  unit  will  handle  policy  is  immediately  contemplated, 

Total  v'.sefssbow"  an  increase  of  Bcni'l'arnois  Power  5’s  between  4.111  and  5,000  tons  dully  stated  .Mr.  Stanley. 

MjyS  oira Mr  8ir«i3  Ctob  af  'Vinuipeg  Electric  A  f’s.  keep  from  the  ITockI  open  pit.  The  pro-  - .  .  ’  - .  -  “  . 

veil  11  n  L.ri frateruit.v  guessing  as  ioct  contemplates  the  shovelling  of  Reorganizabon  Treadwell 

iP  nC'triy  •-  at  jj.  happening.  Before  tho  the  upper  layer  of  Frood  ore  and  Yukon  Company  Approved 


ProiMlua  af  Canadian  Investment 
Fund.  Ltd.,  oktalnakle  from  your 
own  Investment  daalar. 

CALVIN  BULLOCK.  LTD. 


how  shoi  t  a 


discontlnutn 


,oV"-j  \  r .  1  Jr.  .  -I  r'-’  happening.  Before  tho  the  upper  layer  of  Frood  ore  and 

I -'’fii’  out  the  question  of  Avho  will  concentrating  In  toe  new  plant, 
raateriaib'  unchanged  at  v81,J7i .oSa.  ovvn  the  Ottawa  Yallej-  Power  Co.  in  apart  entirely  from  present  opera- 
l  tie  to  the  e.xpanston  in  deposits  ra- ^  thg  future  w  ill  surely  be  settled  and  tions,  Th«  live  ore  reserve^';  of  tho 


c  strength  of  quick  assete  to  Imbiliues  to  unclouhtedly  the  bondholders  '  will  company  w'ould  thus  be  greatly  tn- 


munitips,  havi 


;.  and  posslblv  c'.‘'iu- 
bepD  t'uilr  up  ba» 


ment  against  laree  sralo  pxmorrr 


all  her  ti emendou:-  watpr  power  re-  146  and  call  loans  are  about  $871 
source?  might  srruallv  rind  herseif  090  higher  at  $7. 128.921 


facing  d  dome-tic  pow'or  shrirtage  i  rn  Mn'‘iinnit  1“  ‘v-usv  ■  e  e.  wm  iiuijuce- 

at  lOine  future  date  if  indli-cntniaate  i  ^  *  :  ably  be  In  the  market  for  ?ome 

export.'  w-ere  pormitred  NVw  con- |  Current  loanr,  and  discounts  are  |  money,  in  addition  to  w-hat  it  get.s 
t’act--  for  export  salp  of  power  j  higher  by  $10,751,000  at  $4d,263.7S9:  j  from  Smelters,  yet  it  is  hard  to  talkj 
w'ould,  thprefore.  of  neoeisify,  have  1  loans  to  provincial  governments  are  i  of  a  convertible  feature  into  com-! 
to  be  arran-'ed  on  a  \ear-to-j-ear  ba-  up  at  $1,843,748  from  $17,646;  and  ,  mon  at  $25  when  the  common  i.s  sell-  j 
>1.'  Tn  som.j  case?  a  two.  five.  <>r  i  loans  to  municipalities  ehow*  a  de*  i  m?  at  .|S, 


Securities  held  have,  been  reduced  ;  deal  is  probable  there  so  that  the  A 
'  *2,701.111  and  stand  at  $53.621.- 1  end  B  debentures  wiil  he  refunded. 
6  and  call  loans  are  about  $S7i.-;In  the  tranyportafion  field  the  Can- 
0  higher  at  $7. 128.921  1  3da  Steamship  f.me  5’f.  trade  over 

Current  l  oans  Up  $10  T7d..00i»  i  l^^he  "  mridJi  "for° -rm'; 


the  upper  layer  of  Frood  ore  and  Yukon  Company  Approved  I  ■  -  - - - - - 

coneentratlng  in  toe  new  plant,  Toronto.— Shareholders  of  Tread-  shares  of  a  new  company  Treadwell 
apart  entirely  from  present  well  Yukon  Co.  have  approved  the  Yukon  Corp.  and  distribution  date 

tions,  Th«  live  ore  r^ervei.';  or  the  reorganization  of  the  company  under  will  be  announced  later.  At  the 

Ibo  niihiic  reveal,  -i  medcrate  con-'  k  m'  , - ..  Company  would  thus  he  greatly  in-  -.(^ijich  the  present  company  will  be  meeting  of  shareholders  sanctioning 

\,„y  -prunins  at  the  »ubstan- '  ner  to  keep  the  old  51-:  creased.  The  mass  mining  planned,  ^jis^olved  and  atieets  will  be  diatrl-  toe  reorganization,  1,364,930  shares 

ti---,re  of  fid  'S  ner  .'eiif  "  r7 'vatmeau  also,  be  cheaply  done.  The  buted  to  shareholderB  in  the  form  of  were  represented  out  of  a  total  of 

tial  tioire  of  O.o8  per  ceut.  ;  lower  Co  has  a  1941  maturity  and  a  program,  however,  i?  designed  to  complete  liquidating  di-  1.500,000  shares  and  the  plan  wa^ 

...  .  ..  balance  ore  treatment  and  produc-  vldcnd.  The  assets  will  comprise  unanimously  adopted. 


P.  and  L.  bat  .  6S.I64  ifl'il'i  zs.Tij 

Working  capita!  poailion  compares  as 
fei!ou)s : 


Tn  somo  ca>e?  a  tuo.  five. 


even  ten  year  ba.-l.?  might  be  JUatl- ,  pf  ,$1.71 1(1,000  ;it  $11,150,412 


!  '"’I  '"T  'I  I  Profits  for  ihr  year' under'  review, 


reduced  $11,001  to  $136,266.  ! 

Current  assets  increased  $111,111 
to  $657,893  and  current  liabilities 
gained  $28,000  to  $96,144.  lea  vine  net 
■working  capital  of  $561,939  compar¬ 
ing  with  $488,701  in  1936. 

Comparative  workine  capital  fig¬ 
ures  are  shown  herewith: 

beptember  30 

193;  1930  19(3 

»  3  i  i 

'  Curr.  assets  •  .  657,983  557,108  515,295  | 
Curr.  liabs,.  *  .  96.044  68,40  7  76.721  ; 


Quebec  Ontario 

Outbursts  Docs 


j  cllne  of  $1,711,110  at  $11,150,412  |  Paper  Oonds  f  luctuate  lYIdely 

I  ProfiUi  for  Ihr  year  under  review,  Coming  to  that  specialized  Can- 
^  before  taxes  and  pensif'D  fund  allow- ^  adian  group,  the  paper?,  IVhat  i 
anco  show  an  increase  of  over  $21,- j  rise  .and  what  a  fall.  Tho  top  grade 
100  at  $983,775  n?  rornpared  tvith  newsprint  and  fine  paper  Issuer, 
$962,246  tor  the  previous  fiscal  year.  I  have  given  a  fairly  good  account  of 
.\fier  df  diiction  of  taxes,  amounting  :  themselves  niarket-ni.-e.  However, 
to  5159.546,  but  before  pension  fund  •  m  the  new-  print,  .Lbiiibi's  from  over 
ailowance,  net  earning.!  for  the  year  H'O  dropped  t.o  the  ,3.5  mark  and 


Not  Alamn  West  sha 


weie  $824,229. 


dl  77  .ilare  now  at  .38;  can  they  come  back- 
capital  )  to  81  in  id.'iK—or,  arc  the.v  worth  j 


- -  I  stock  of  the  hank.  I'rom  these  net  *0'.’  (.'iinsolidatcd  raper,  ciim.  ,',tock, 

(Cjoniinued  from  Page  1)  learnings  .iediictions  wore  made  a.si«ffpr  rising  to  tn:;  reached  a  low  of 
times  ivcr„  stlmuiatfe.l  by  the  marked ' -tollows:  pension  fund  contribtttjon  :  to  and  tJio  bond.?  arc  now  quoted  at 
increa.::'"  in  the  production  of  wheat. ..  i  $51,110;  dividemls  $.560,101;  Icink  h^'  laii  Ihi.s  bond  rci.-ovcr  to  7,3’ 
On  th‘3  ■whole,  wheat  bas  cc'iiHri'aad  *  premise.s  $83. "00;  repa.vnicnt  to  7<nvn  orj),  bonds  almost  reached 

III  tho  war  and  post-war  porioeii  as :  province  of  Quebec  $125,011.  I'l"'  ho  houghi  a.rotind 

the  raLon  d’etre  of  enormous  invent- 1  Balance  sheet  figure.?  for  tbcp.ist  t'nie.s  in- 

ments  of  capiiaJ  in  f/anadian  traus- 1  n  years  compare  as  follows;  i  ,  .should  bo  wortli 

port.  1n.im,try  and  agriculture,  and  I  ^  ,9,7  mis  '  J," f  "1  ^0 


Voik.  cap.  .  .  5bl,939  488,701  438.574  p,)rt,  IndiLitry  and  agriculture,  and  I 
Tho  president,  General  .J.  \V.  i  nuciuatioiL-v  in  the  voiunie  of  wheat  |  Ltahiiitics' 
Stewart,  in  his  report  sa.vs  in  part:  produced  in  XVc.sieni  fanada  have  '  ^  ^ 

"During  toe  year  under  review  |  been  rfjgistertd  directly  an'l  indirectly ! 


first  mortgage  ten  year  per  cent.,  in  the  otnoiuio  comiiuona  -af  other ,  D..'poyii 
sterling  bonds  amounting  I'l  i:2.-;  parrs  of  Canada.  I'a  influem.a  haj  I  tnrres 


interest  .  .  . 

Tola!  depo.-'lla 


101  ($9.733. 33>  have  been  redeemed  |  been  teinpercd  by  tho  growth  of  laui- ,  lo  the 

and  cancelled.  Y’our  directors  have  fng  and  of  pulp  and  paper  mdU:>tilos,  j  public  . 

made  provision  fnr  the  redemption  bu^^  tt  remains  of  baj=ia  imptriaiiee.’  j  Total  liabs.  lo 
and  cancellation  of  further  bond .4  j  -[t  is  thus  seen  that  Westei-u  Can- |  **AV»eu— '  ' 
amounting  to  £6.111  ($29,2’1li,  soiada,  'll  which  HLUskalchen an  l;  so  i  Tot  cosh  assets 


which  HLLskalchen  an 


that  too  amount  outstanding  at.  Sep 
f ember  30.  1938,  "will  bo  £  22.100 
($1 17. 066. 66  i. 

’’.All  inventories  h.ivc.  been  priced 
on  tho  basis  of  ro;;t  nr  market, 
w-hichever  proved  lo  be  iho  Iowt'-, 


1  irnporionr  n,  pari,  baa  conUtb'it>>d  in 
I  U' >  .  mall  mea-.'in'O  t'j  'ho  c ..Uibl;.-,li- 
!  rnriit.  gr&w''b  a'ld  stability  o^  ind'is- 
j  t.i.v  goncrall.v,  and  aI.>o  of  agriciilturti 
I  m  O'I'M'  pacr^  -r  rfir-  tlouiliiioii  of 
!  c'oti.-a'la.  .\c.  ompanying  th''  c.-tabli>h- 


"Y'our  director,?  de.sii  e  to  express  |  rm  nt  of  iinlustncs  ,11  Qm'  Im 


more  t'C'rpl'j,  nioi* 


to  the  officials  and  all  employoe';  !  t  tn'ar'o  h.ixi-  .  omc  more  t  '-'rphj,  tn 
sincere  appreciation  of  iheir  ser-  wa-c;  .ond  ..'ii.’ic,'.  and  irmr.'  rxp, 

'.ices  rendered  during  the  part  'c.ir.  donre..  fm  ;jgi"'.uirnr;ji  orodur's 

"In  aciordaticf.  with  rhr  h'-law,-.  w"  a'  t"'  'ti''  modnot  ,  of  th.  m  i 

five,  of  xoiir  'lireeturs.  .'Ics.s.  s.  T.  tci'-r-tin  ■<  i"«ii-agri';u!ini  ,il  pcopl.  . 

Belyea.  1\ .  U  .  Hutchison,  ,1.  I  .  E.i- ■  >  n-.)-c  i  m,  X\’jiti.,i!t  In' rc,o:-mu' 
beile.  K''..  ii.  E.  N'ewcomiic,  I'i.i;.,  rmmi-'r  p..r.pi.  ,,.-r.up!f-il  n  ar 

and  F.  .'f.  Jios.  .  rttire  at  the  en.-ii  ''di""  'lic,i  tr.,,  provin'.,-,  th 
ingdnnual  grnci.il  merqiug  and  .ire  *'•''■  ■"'di"  ‘m’ o'  Hjc  g 

eligible,  for  rf-rli'clion.’’  :  ‘lal  f.-"-n"ii'-  cp'  ra.iiorir--  to  a  n 


as  follows-  tcrosi  rained’’  and  .should  bo  wortli 

I  just  more  than  Si  according  to  too 
^  \  !  ".St reel  ■  no  matter  wliicli  plan  goes 

5,418,86  (  4.605,02')'  throiisli.  The  price  of  paper  bands 

j  is  iindoublcdly  Hod  in  idosel.v  with 
21.281.642  18,(3  I,  .lelion  of  New  York  sei’ill'itics  as  j 

1n4.311.57t  98, 630, 108  I  the  uiarkci  for  I  'ati.iflian  pulp  an. I 

126,996,682  1 18.189.935  j  ru'wspnni  is  largely  iii  the  Itoitcd 
SliLtfV. 

134  7A7.*>i  ’  I24.00'>.#9iS  - 

iiunmiarizing  facfor.s  ih.i.i  will  af- 
12,378.39  1  12.376.902 !  feef  Corporation  bond  prices  In  1'j;:8 

20  7  24  253  'H.oeo.emj  bUMnc.ss 

53.624,146  56. 297, 62i  1  ut  prcseltl  none  loo 

7,028,984  h,l  '  4  iS  i  I  cliecrfill  iilll  liolds  po.-.'ll)l  I ll  ies  foi 

81.3  77.383  8 1 , 3 1 2.2  )  1  j  i mproi emi  n* .  I)('cline  in  ciiri)or;i- 

45.263.789  5  4  507.  1  (  1  i  fbc  la.st  half  of  1!):;7 

'  will  rc.siilt  in  sonic  rcduciion  in  Hio  I 
1.843, 748  1  7,6  46  ;  nmrL’iii  of  earnings  over  tumJed  rieht 

's  n's  hri  ''*.89  4.2^)  aiipareni  m  mid 

M7n41.11*  I't-ii  Iho  t  tu  por;iti(»n  l'on:|  tiiyrK(t 

‘ _ in  ^  .ui.ula  .sroniA  In  fliviijc  ri;(lin;illv 

inito  IhiikIs  thnl  air  .'irul  boiirl.;  | 

rica::*’'?  in  ‘-'iDplyin:;  ;  tp;,!  nearly  ^mkI  ;uhI  ‘ 


ISTILLE 


sli^rcholdf»rji  .  • 

Aszets— 

12,378.39  1 

12.376.90.1 

Tot.  crtsh  asset#! 

20.7  24,253 

S3.n24.l4fi 

3D.207.h2  ^ 

Grtl!  lo-^ns  . 

7.028.9H4 

h.l  >'ETAi 

Tot  L|U!ck  ^sset5* 
Curr.  Irtaiis  and 

81.3  77.383 

81,312.2)1 

discounts  .  .  . 

Loans  t'.>  pro\*. 

45.263.789 

3  4  517.  1  H 

1,843, 748 

I  7,d4D 

Lo-^its  !o  iiiunic. 

10. 1  id. 41  2 

I  I  a^i.24i 

R*ink  premises  . 

5.738,71  7 

>  89  4.239 

I'olal  dss.e*''  .  . 

147.816,293 

M7  04I.M2 

•neage,?  Ill  snDptvin: 


the  moduci  ,  '.r  th.  in  i'l  !  ip.j  reed.,  of  In'lu-tnai  area.  ,iri:  j  ^^hicli  are 
i">ii-agre;u!lur,il  pcopl'  arc  I  particularly  favorieJ.  The  farin' r  '-'l  j  <j|'  nioney 


I  s.  .1.  F.  tc|crtle  .1  leiii-agreiubur.il  p'lopl'  arc 

,  1;.  |.;i.  ■  '-Ug.lgc  i  III,  X\’jlti.,ilt  ln'  rc,6:-lllu'  the 

ic,  I'i.i;.,  ri'imis  r  <•.'  p..r.pi.  ,..-r.up!f-d  n  agri- 
le  en.-ii  Miltur.  lii  ihc..i  tr.n  provi nc>  .  ihsfi' 
and  .irL  *'•''■  him  .,n  ;i<lin  -HI'  III  ..f  t!jf;  g'  U- 
!ci;,|  f,-iniiiiig  cp'  ra.l  lore-'  tn  a  wijl 


W'l  'lorn  t'/aiiada  liavo  niialc  a  ■' '~ni  j  afici  1  the 
ficant  oon'nt.nHon  to  the  diver.. thca.-  p,i  1 1 n  iii;, rl' 
'ton  aud  L'abLliry  of  Eastern  agrtcnl-  pmai  on 
turc.  availaiile 

’‘Tlie.se  oil' erva.tlon;-  dfreol  a,+r»mtoiri  piii,iii,,||  |„ 


speculative  1  be  trend 
rates  will  iiiafeiiallv 
general  iremi  ui  price.;. 
'  of  the  high  grade  cor 
Ii  SIP'S.  .Actual  fund' 
for  Ini.ving  Ilf  cor- 


Bif;  G8»>  AT  TO  r'irnifi  *i 

Ct^arva  —  Thoic  wm  i  ,  ]  ;  1 
mebilet  iinported  dnrnm  ft,  1 
va)u»d  at,  $!.1'6.;.  6]|  a  -  .  i,tii|.ai ''.I 
3  Ofl  at  $779  »  viav  .Tgr. 

TJntted  Stafr'-  anppll-ii  l"  the  vali 

$1.3  49.0t'O  F’a  I  f!  fnv  .'I  111 '  .niid'il'  ■ 
woril)  Olio  corn  pa I  will. 

8*6  000,  rf  rihiili  tl.c  |■||.|,,|  -! 

contrihijf  1(1  s;),27.-,  non. 


di'.'V  eloped  .'ind  'liver  ifioij 
op'  r:ititlg  In  larg.  HP.).  IU' 
a  partt.-iilni  ly  al'i.ieUve  n 
at  hand. 

■’In  '.'Jilt r.).'. '  w'tii  111.' 

•  V ;  I .  Ill  of  (a I  tiling'  of  'hr  I 


•>  ,1  vvrji  j  '‘Tlieg^.e.  oh-erva,tlon;.  dtroci  a.TTem  ton  |  p,,, ,, ,  i,.,,  appiar  lo  lie  ample; 

igiicultnioi  features  of  Hic  ormtrihiit.iori  |  u  tiih-  ilii'ie  i.-;  a  seareity  ol  new  is  j 


npplv  r,f  s.i_'kate.hewaii  to  the  welfare  of  ih'  sp,  , 
tl’  Ur  othre  in'OVinCO-'l  .'IP'I  '>f  the  I'OnniHO!!  (lirri 
a'  a  whole.  The  oont  1  ihiii ion  of  Hr  f,r,„ 

1  liop  vvhi.o.T  I vononi.v  lo  Ihe  .'.uppoil  of  1  to  •  efipii 
I’r.i- i  national  1  ran.'iportat I'jn  .'•j..l‘  ni  ha  1'i:;7 
irPie  ,!(uen  i*  0  rrrd  t.>  in  an  earlier  P'lr  -.mi  r 


an  I  (  In  -  I  tn 


Dunning  Warns  Against  Dictators 


foronl'''  tfi'H  f  narir  ■  Tninning.  :h!r'! 
rrijer.il  riti.iini''  MlUl'Ie'-,  made  an  DunntU 
nbviotj'i  impi  es.'  ton  rm  in  I  rnpi'T  ri 
I  Itil,  aip'h*  n.  e  hei  e  wfien  he  do-  o 
I  land  "  I  hr  re  1.,  ri"  er.ii  ■  r !  I'' .''.'O  "f  V* 
rntnd  in  tin  Rl  it'  It  I^mp!'*  that  p 
fart,  t  one  of  the  pnifcntml  mean 
tng*.  rii  I  inptie  lo  i)-  Tf't  a  1 ! '.)  r  i')  H  a. 

;i.5ie  depend  iiltiniarely  <■>''  <^00  r: 

npliort  tt"'  ittmd  for  a  er.ntiriii-  '  M 
api  f  of  Iht  authoi  it’.  f'V  whn  Ii  thrv  i  |, 

I  v;i- t  Therein  lie  then  funej.'i  Ui'  tt-  i  w 


ng  .•hip'!  iu  Rriii:h  eountrie:,  \ti- 
an  Diinntui  said  wrmid  be  ‘’eontiuije <1 
u'c  rei.pou.ihle.  sa.ne..  procre-sive  use 
do-  I>f  the  veife  hv  the  people  a.  a 
I  r.f  vhote '■  Tbit  wa,-  of  nartienlar  im- 
hat  portaner  at.  prcsCDi 
an  “Brtft  h  people;',  everx-when  know 
t.ar,  all  these  thing;-  well,’  -.anl  iff 
‘■•n  Dunning  ‘'B'lt  c*  there  nrif  a  danger 


sni.  In  |fi:!8  |t  i:;  jios.^ifdo  that  j 

lliere  will  tie  a,  greater  domanrl  for 
new  money  from  ror[iorat!ons,  :j 
eoni  I n  lal  Ion  of  the  (repd  inderl  m 
1''37  This  r;  all  the  more  Iikelv 

itnr  .1  good  deal  'if  retiilnling  ba 
airr.rjv-  been  eomplefcij  On  II]*' 
othi  1  iiand.  new  money  i  equireiin  ni:  i 
!■'  iitilitv  eompanie.,  may  he  lower 
in  ITl't  than  in  I'l37,  We  rnu.st  real  j 
K'e  111  l  anada  that  our  water  piouri  - 
del  I  lopmenls  have  inaturf'l  <nn  n| 
rrahlv  in  the  pai  l  ten  years  an'l  Ihr 
vopiiiiliil  growth  with  It;,  early  ro 
rnanii  and  evp.ant.iori  ha:  been 
I  arm,)  out  in  nianv  ip  tanee.  an.)! 
for  the  nevl,  five  vear:  vve  m.jv  hea,  l 
niort  about  growth  of  the  pouei  ! 


send  their  finest  Brands  to 
Canada  for  the  Holidays 

Imported  direct  from  Scotland,  a  careful  selection 
from  among  the  famous  old  brands  of  fine  Scotch 
Whiskies  listed  below,  will  add  a  touch  of  distinction 
to  your  holiday  entertainment. 

And  should  your  selection  of  gifts  to  your  mate 
acquaintances  he  complicated  by  a  lack  of  knowledge 
of  preferences  or  prejudices  on  the  score  of  color,  size, 
etc. — we  suggest  that  a  selection  from  this  list  of  well 
known  imported  Scotch  Whiskies  will  emphasize  and 
add  to  the  kindly  sentiments  behind  your  Season’s 
Greetings. 

OLD  PARR 

Real  Antique  and  Rare  Old 

SCOTCH  WHISKY 

26/^  oz.  •  ^3a20  40  oz.  «  ^4aS5 

Impori^  direct  from  Macdonald.  Graenlaaa  Limited 
Leith,  Scotland 

PETER  DAWSON  and  PETER  DAWSON 
‘‘Special"  “Old  Curio” 

SCOTCH  WHISKY  SCOTCH  WHISKY 


“Special” 

SCOTCH  WHISKY 

26  oz.  ■  *2.60 

40  oz.  •  ^3«90 


26^  oz. 
40  oz. 


.  ’4.05 

.  ’6.10 


ii.  wr  hav)'  he  oinr  so  a.i m  lomf  rl  f  h|. 
Ihr  r.i  fiprl  v  Ml  (’  'if  th''  I  rfi'lnm  ,m  | 
' n,loj'  that  vvf  ir'a'  h  a'-  wv  ilo  c nri 


i.ji  riiffrvi  n'-.f  ft-nm  that  aKPocla'ir'n  .  thr.  riailv  w'inder;;  of  nature,  iikti'g  .'!iriiti_. 


piinmc  'ndu  ii'  i.  luiftoupt 
.  laigr  ft'’hl  f'l'  n'tw  i,)pii.)!  hut! 
■I  ■  y't.  Iiaii  haifjl.v  rnai'hori  the 
■alirjn  lioml  zlagg  allhfiigb  i?- 
■  h'lw  i.'.'UC:>  'll  f  ruK-nlidatPci 


Imported  direct  from  Peter  Dawson  Limltad 
Glasgow,  Scotland 


FENCE 

Ornamental  Iron  Fr,t>',« 
Artslr.  Picket  Frricrj 
Chain  Link  I  rm  r 

To  Prolecl  or  Beautify 

Factorici;.,  Htlinrih,,  La'WTirt. 
Tennin  Court.s.  (.■(■m'trriF;:,  «tp. 
Also  for  partitions  or  safely' 
guards. 


r  r-r  rr.il  f.pt, 
s.rvicr  c;il?  on 
UK.  C.,t(,Ioo„e 
Bilii  ^^tinM1e, 
Iurnialir8  on  1 
rrqurst 

The 

Steel  Cenipany 
of  Canada 
Limited 

HAMILTON 

MONTREAl 

TORONTO 


nt  trpfi  prnplr.  vvhi'  h  v  thf'  Rrili..h 
Erepn'’.  Thr-  ha;  ic  aipirat'cii  "f 
Br't'hh  prnp!'  i;  Hiat  th'’V  •h.all 
hr-  gnvPinF'l  hv  l.Tw;  mad<’  by  1h‘ i) 
tipi'.tp'd  1  r p'Psent.itH'e:'  and  not  bv 
the  ■will  '’f  fin*',  m'iz.!  or  th*  will  ot 


3  I  It  for  granted  that  n'lihing  '  an 
f  t'lrb  Ihr’ir  operalicvna'’ 

' '  Forre  for  VBKrosviori 


Hu'J;''n  Hay  Mining  4  Hnmiting  <  ijn- 
viriihh  and  l.aniaquo  Grdd  Mines, 
the  lailrr  i.-:f  ue  all  taken  hv  T*'rk;- 


ro'ip  rmt  rr-ponsible  t')  lhe|),,,  rjunni 


In  the  early  part  of  the  pm-rnt  Hugh 
;eniurv  a.  world  trend  toward  rinp'i-  *'  ' 
ar  governruGni  'had  been,  apparent,  ^h'-  h 


past  2"  vear;; 


It  v'l.iibi  l  eeni  111  Minmiing  mi.  tliat  i 
rh'-  long  lerip  trend  of  eorporation  i 
hnnri  nriee:;  w'hn  b  ha;;  been  nsing  ■ 


people. ”  j  j^roat  n.ation.-  had  thrown  ai'ide  ihr 

■'Britif'li  pcviple,  have  •.  .iriied  the.! r  1  hard  won  progress  of  general  mn; 
roneeption?  of  oulereii  litieri.v  to  and  ahandrmid  their  right  to  an  ef- 


great  n.ation;-  had  thrown  ai'ide  the  H'"''- or  |e  .'Ueadilv  :,in<  r  nnd 
hard  won  progress  of  general  mna  "i'  l■'''r■n  definitpl.v  <  ut  on  the  down 
.'iml  ahandonlil  their  right  lo  an  ef-  •'-'de  m  ITJV  so  that  the  |)<:'t  we  e.in 


I  the  end;  of  the,  <  arth  and  raiitioi  feetiv 
I  be  en,', laved  from  wilmn  or  vvitliout.  ineiil. 
I  and  will  orgiiiii/,)'  ilieniL'elve;'  to  ib,-  His 
I  frnd  tbeif  liberty."  he  added.  I'lii’  said. 


in  tbi'ir  own  govern 


llisl'iry  had  proven.  Mr  liuri-niiig 
said,  that  while  dietiitoishi))s  iiad 


the  is.-'iie,  he  went  on,  de-l  never  been  iM.'nnanciitl.v 


liopi  lor  I:,  a  limited  amount  ot  de  j 
laved  reliiiiding'  and  a  Irading  mar  j 
kel  wiili  fairly  widf'  swing.s  'luring  | 
ilie  eiiiiiiiig  yeiir.  parlieularly  in  the 
:<eiiii' .peciilaiive  and  sjiet.nlalive 


;  pended  on  lull  jippreeiatiori  by  fre<' I  live  in  hiimiin  affairs,  "Iheir  capa- 1  ^'^“"1^ 
lilizens  ot  rights  they  r'D.joyed.  Injelty  lo  destroy  the  litierties  and  iri-j  ,  ,  . 
■parliaments  he  saw  expressions  of  slltutlons  built  ut)  by  otbers  standis  i 

jibe  peo))Ic's  will  to  hold  fast  to  clearly  revealed.”  I  a'la  w',- 

I  ilieir  own.  system  of  ordered  liberty.  "Since  the  great  war  Briti.sh  na- |  i"  iie 
•'I'lilies  l)ave  made  Ihe  same  <  r-  lions  had  labored  eainesily 
!  ror  in  it)e  |)asl  by  failing  to  give  j)eaee  and  lutd  gone  farther  Ilian  i he  1  v!''| 
full  vveigtii  to  the  great  hnman  va-  i-est  of  Hie  world  in  setting  an  I'x- 1  aii.-m  ' 

lues  inherent  in  a  eil i-/,enshi|)  which  1  ample  for  di.sarmamerit,”  he  ileelar-|''  ' 

Indds  the  freedom  of  hs  institutions  i  ed.  !!!! 


if  its  posses.sions,' 


■Rise  and  trend  of  diclatorshiiis 


deel.ired.  "Wi'h  freedom  we  be-  have  rendered  our  f'rrort.^ 


3  axadilx  w  hi; \t ’I  ()  iioi,i..\mi 

iMt  iufj.  —  'FIh*  Dfiniini'iM  r»r 
«‘la  u;i.<  Ihf*  rhif’l  .shi»I)Im’|  uf  whfMt 
*•  lii*  \*  i  h»’i  lands  in  MLIK.  .-hippint; 

'•’-.X'.r  <»|  ttitil)  ilMiJtofl.S  (il  atfpf'iXl- 

naltly  hil  .-h  *- 1  wliilf  airi- 

.al,-’  iri.ru  \iu*ntiini  ar  •-on  n  t  r-d  I'r^i- 

'L.'J'J  Mf  l.fdH.OdO  writi'S 

E  ^  l./»ti;4l*’.v.  f'afiadi.'in  f'oni 

iii.->“’lor»Fr'  al  I  :»d  I «  ida  in.  in  lli*  r’oiM- 
iiM.’iai  Ini*  Iliur  in  •  .htiirnal  In 
lop'iMw  fi'Min  f'ainirl.'i  l»>t:ill»d  rrnl.N’ 
of  Ilf.  lola)  *>1. 

!'■"»  hiisIn'N.  w'liilf  \itrrnliini  ranKfd 
II  I  with  ft\'  ll.LIO.fiCHi  Imi.'ImIs. 


lieve  everything  is  possible  lor  a  avail  for  the  present,”  Hie  muiisier  !  f ,,  ,  bu  lo  ls 

))eop)e.  and  without  freedom  .no-  raid,  ‘'a,nd  we  have  been  eornpelled  _ — , 

thing  < -IU  have  ic,i|  .iml  lasting  va  to  give  thought  lo  Hie  defem  e  orj  'T||,.  I'jnniieiul  Times  reaelu’s  a 
Itie  ■'  our  vvhole  roneeption  of  ordered  tih  elavs  of  peo|ile  •vim  are  iiiterusted 

The  one  gieat  farioi  ataudiDg  erfy  ngaiosf  possible  tle.'jti iicHvc  ag  land  able  lo  buy  ilivesluieDt  Bec’Url* 
agaiusl  eslablishment  of  dicLator-  gresaioii.”  1  lies 


USHER’S 

O.V.G. 

(Old  Vatted  Glenlivet) 

SCOTCH  WHISKY 
26h  oz.  .  ‘3.20 
40  oz.  -  ‘4.85 


USHER’S 

ANTIQUE 

SCOTCH  WHISKY 
26H  oz.  i  ‘4.05 


Imported  direct  from  J.  G.  Stewart  Limited 
Edinburgh,  Scotland 


KING  GEORGE  IV 

OLD 

SCOTCH  WHISKY 
26h  oz.  -  <3.20 
40  oz.  -  ^4.85 


Imported  direct  from  The  Distillers 
Agency  Limited,  tvdinburgli,  Scotland. 


KING  WILLIAM  IV 
V.O.P. 

SCOTS  WHISKY 

26;^  oz.  .  ’3.20 
40  oz.  -  ’4.85 

Imported  direct  from  John  Gillon  &  Co. 
Limited,  Glasgow,  Scotland. 


Shop  early  and  avoid 
the  annual  last  minute  rush 


THE  FINANaAL  TIMES,  MONTREAL.  DECEMBER.  24,  1937 


GAIN  IN  PROFITS 
AND  DEPOSITS  OF 
THE  ROYAL  BANK 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
PROVINCIAL  BANK 


***“  Williatn  A.  Eden,  president  of  the  -Ltd.  It  Is  understood  that  Mr.  Wil-  *  w  aASvasaM 

- ; -  Dominion  Hubher  Company,  Limited,  liam's,  who  has  been  engaged  hy  the  1  - 

Total  Deposits  Highest  On  '''ho  ha.s  been  elected  a  director  of  provincial  government  for  a  year,  I  Net  Earnings,  Total  Assets,  Dep- 


Record  With  Exception  Of  Canadian  lar  &  I'oundry  Company, 

Year  1929 

EARNED  $10.60  SHARE 

Compares  With  $10.01  A  Share 
Previous  Year  —  Assets  In¬ 
creased  By  $14,000,000  And 
Current  Loans  Up 

tiains  in  net  profits,  tola!  assets, 
deposits,  and  current  loans  are  re¬ 
ported  by  The  Royal  Bauk  of  Can¬ 
ada  in  its  financial  statement  cover¬ 
ing  its  fi.stal  year  ended  November  i 
oOth,  1S)37.  Liquid  and  cash  i)osi- 
lion.  is  shown  well  maintained,  with 
quick  assets  equal  to  63.4  per  cent, 
of  liabilities  to  the  public  as  com¬ 
pared  with  a  liquid  ratio  of  64.3  per 
cent,  for  the  preceding  year. 

Net  profits  for  the  year,  after  all 
charge.s  and  faxe.s,  but  before  allow¬ 
ance  for  hank  premises  and  pensiou  raniiled.  i;  t'lesidcnt  of  the  t’on- 
futid  were  more  than  .11200,000  higher  soliduted  Kelt  Co.,  Ltd.,  vice-presi- 
than  for  the  previous  fiscal  year  at  dent  of  United  States  Rubber  Co., 
$3,71 1,380.  equal  to  $10.60  a  share  on  ‘’"d  a  director  of  Woods  .Manutac- 
the  outstanding  capital  stork  as  tU'ifiS  '-o.,  I.td. 

against  $3,501,211,  equal  to  $10  01  a  Woodstock,  Ontario  in 

.'-hare  for  lhe.^vear  ended  Novejnber  '‘dut'ated  at 


Canadian  Car  &  Foundry  Company,  will  direct  the  reorganization  of  the  osits  And  Current  Loans 
I  treasury  department.  cl  u  Ii.l  r'  • 

In  announcing  the  appointment  of  ohow  rieaitny  Liains 

Mr.  Williams  as  financial  adviser  to  - 

his  government,  Premier  Dysart  LIQUID  POSITION  77.2% 

staled  that  this  move  has  been  under  _ 

consideration  for  some  time.  An  increase  of  over  i0%  in  net 

-  profits;  an  expansion  of  almost 

.Tohn  M.  Hay,  sales  and  develop-  niillion  dollars  in  total  assets;  dop- 
ment  engineer  of  the  Bell  Telephone  nearly  5%  million  dollars  high- 

Company,  who  has  been  appointed  f  a  gain  of  close  to  $2,000,000 
assistant  vice-president  effective  current  loans  are  the  highlights 
.January  1st,  began  his  telephone  annual  report  of  the  Provln- 

career  with  the  .National  Telephone  Bank  of  Canada  for  the  fiscal 
Company  in  Glasgow  in  1006.  Coming  ye*!''  ended  November  30th  1037. 
to  Canada  in  1911  he  entered  the  Profits,  before  taxes  and  write- 
service  of  the  Bell  Telephone  Com-  effs  to  bank  premises  and  contln- 
pa'ny’s  commercial  department  in  Kcncies.  are  shown  up  at  $444,410 
Toronto  where  he  continued  in  sue-  from  $402,678  for  the  preceding  fls- 
cessive  administrative  positions  until  year.  After  deduction  of  taxes 
1922.  Transferred  in  that  year  fo  ‘^mounting  to  $103,440,  net  earnings 
Montreal  as  assistant  in  the  com-  current  year,  ^  at  $340,970, 

pany’s  publicity  department  he  was  "cro  equivalent  to  $8.62  a  share  on 
later  appointed  sales  promotion  man-  outstanding  capital;  tliis  com¬ 
pares  with  net  earnings  of  $."04,353, 

7!'^.^.  _ ....  I  equal  fo  $7.61  a  share  on  the  capital 

jK'f  .  '  stock  for  the  year  ended  November 

In  the  balance  sheet  total  assets 
:  ,  are  .shown  up  $6,467,497  a(  $56,981,- 

,  407  with  quick  assets  $3,64.5,936  Iilgh- 

'  cr  at  $30,912,017.  Liabilities  to  the 

■  .  yi^- ,  public  are  $5,466,266  higher  at  $61,- 
;A  j  684,123:  hence  quick  assets  are 

equal  to  77.22%  of  liabilities  to  the 
public  as  compared  w-itli  78.45%  on 
yyjyy  '  tbo  prcvlous  balauce  sheet. 

Non-intcrcst  bearing  deposits,  at 
'  $0,383,671  show  an  increase  of  .$3,- 

'"1^  '  '  ''  M  '  360,000  over  the  previous  year  and 

I  '  interest  bearing  deposits  are  about 

«2, 100,000  higher  at  $39,100,361.  Cir- 
,  dilation  is  about  $370,000  lower  at 

'  Among  the  assets  cash  items  are,  up 

'  t  over  $400,000  at  $4,272.SOii;  deposits 

with  other  banks  show-  a  gain  of 
at  $4,154,408;  holdings  of 
shorf  term  government  boiul.s  are 
$1,700,000  higher  at  $4,860,306:  long 
--'V I  government  holdings  are  rua- 

- r — ''  .  1  terially  unchanged  at  $9,077,- 


30th.  1936. 

'I'otal  as.sets,  at  $860,538,112,  arc 


Woodstock  public  school  and  the 
Collegiale  Institute.  He  commenced 
his  luisincss  career  in  1907  with  the 


about  $11,000,000  higher  lhau  the|V,;peHal  Bank  of  Canada  in  Wood- 
figure  shown  on  the  prevous  hill-  ^.,prk,  later  Joining  the 

•line  sheet  urreut  loans  in  Can-  r'mjadian  Consolidated  -  Ftiibber  <  o., 
ad.i,  including  loans  to  uiuniciputi-  f.td  ^  now  Dominion  Kublier  Com- 
li'v;  and  provincial  governmeuts,  pauy.  Ltd, 

amuiiiit  to  $200,563,727,  an  Increase  *  '  -lU- _ _ _ 

of  .approximately  $12,765,000  as  com-  A.  F.  R.  Willlains  whoso  appolut- 
pared  with  the,  previoiLs  year,  ("ur-  meot  as  financial  adviser  to  the  gov- 
rent  loans  outside  of  Canada  ernmeiit  of  New'  Brunswick  is  iiii- 
iiiiiotinling  In  $101,147,198  arc  ap-  noiineed  by  Premier  .\.  .A.  Dysart 
proxiniafcly  $1,000,000  lower  than  "ftf.  ft'f  twelve  years,  deputy  provtn- 
last  year.  Coming  as  it  does  after  a  trca.surer  of  the  province  of  Qiie- 
sieady  decline  In  current  loans  over  and,  prior  to  that,  had  been  as- 
.1  period  of  seven  years,  the  lever-  related  for  somo  20  years  witli 


sal  in  the  trend  of  commercial  loans 


soclated  for  somo  20  years  witli 
liuanc.ial  InstJtuftons.  He  has  lieen 
secretary-treasurer  of  th^  inve.st- 


.diiuiially  rcdiiced.  Call  loans  in 
(  anada  a.moiint  to  $19,392,906,  a  re- 
fliiciion  of  approximately  $6,70^0,000. 
l  ull  loans  ahro.id  amount  to  $10,- 
07".583,  a  reduction  of  $4,500,000. 

Beposifs  At  Near  Record 
Deiinslts,  totalling  $756,089,696, 
rdiow  a  gain  of  about  $7,000,0toi  and 
are  liigher  than  at  any  period  in 
the  liistory  of  the  bunk  except  for 
the  boom  year  of  1929.  Domiuion 


GOOD  INCREASE  IN  WAGE  PACT  IS 
OPERATING  PROFIT  COMPLETED  IN 
OF  ORANGE  CRUSH  TEXTILE  FIED 


Domiuion  Shown  At  $69,634  Compared  i  Agreement  Calls  For  5-Day  im  b^r.  h-p 


nno'”''"’  I  '  With  $37,994  In  Previous 

.liMi.oijn  greater  than  in  the  previous  V 

year  at  $6,637,516;  deposits  of  pro- 1  Year 

vitjcial  governments  are  up  $1,600,-!  - - — — — 

ofin  at  $10,191,871;  free  deposits,  at  I  LIQUIDS  ALSO  HIGHER 

$305,179,752,  show  a  decline  of  $5,- j  - - 

200.000;  w'hlle  Intere.sl  bearing  de- !  Net  profit  equal  to  $1.23  a  .share  of 


Week  And  Higher  Basic 
Rates  Of  Pay 

EXTENDS  9  MONTHS 


loans  in  Canada  arc  up  $950,0O0  at 
$4,880,616.  Current  loans  show  a 
gain  of  $1,763,709  al  $13,730,073  and 
real  estate  is  lower  by  $50,OO0  at 
.$971,294.  Balance  sheet  figures  for! 
the  past  2  years  compare  as  fol- 1 
lows: 

NOVEMBER  10  | 

Liabtlitie* 

t947  I93A 

$  ? 

Non  in t  h  d*p  .  9.38J.fi7l  6.034.1 16 

Ini.  bear.  dep.  .  39.100,361  36,7Io.0M| 

Notes  in  ctrr  .  3,065,226  3,428,762  I 

Letters  of  crerl, . 


Divids.  pay.  .  , 

CnpU^I  paid  up. 
Res  and  burp.  . 


FIRST  DROP  IN 
PROFITS  SHOWN 
BILTMORE  HATS 

Due  To  Increased  Costs  Without 
Commensurate  Improvement 
In  Selling  Prices 

$1.07  ON  NEW  STOCK 

Toronto  Biiroau  Tho  Financial  Tlmaa 
Toronto.  —  Net  earnings  of  Bilt- 
more  Hats,  Ltd.,  dropped  during  the 
year  ended  November  30,  1937,  to 

$99,761  compared  with  $109,350  for 
the  previous  year;  this  marking  the 
first  reduction  of  earnings  from  a 
previous  year  in  the  history  of  the 
present  company.  Profit  amounted 
to  $1.07  per  share  on  the  80,000  com¬ 
mon  shares  outstanding,  after  pre¬ 
ferred  dividend,  as  compared  with 
$4.73  per  share  a  year  ago  on  the 
20,000  shares  outstanding  at  that 
time.  F.  R.  Ramsey,  president, 
states  that  the  board  considers  the 
showing  as  very  satisfactory  In  view 
of  the  fact  that  during  the  year  in¬ 
creased  costs  of  raw  material  and 
lilghcr  labor  costs  were  experienced 
without  a  commensurate  increase  in 
selling  prices. 

Earnings  for  the  year  before  the 
various  deductions  amounted  to 
$178,318  compared  with  $191,695  a 
year  ago.  Earned  surplus  at  the 
year  end  stood  at  $221,313  as  against 
$188,110  at  November  30,  1936.  j 
During  the  year  the  company’s  ‘ 
working  capital  position  was  im- ! 
proved  with  current  assets  totalling 
$486,412  against  $436,780  a  year  ago.  1 
Accounts  receivable  show  a  gain  of 
around  $20,000  while  inventories 
climbed  about  $47,000.  Current  lia¬ 
bilities  total  $23,100  compared  with 
$20, ,523  a  year  agot  Working  capital 
of  $463,312  compared  with  $416,267 
at  the  close  of  tho  previous  fi.scal 
year.  The  company’s  investment  in 
subsidiary  company  has  been  com¬ 
pletely  written  off.  Fixed  assets  are 
carried  at  $250,376  agaiaat  which 
t.h'fire  ’»  a  depreciiitlon  reserve  of 
$126,148;  fixed  assets  total  oompat^ 
ing  with  $240,175  last  year.  A  total 
of  76  preferred  shaixjs  were  redeem¬ 
ed  during  tho  year  at  a  cost  of  $8,- 
375  which  increased  capital  surplus 
to  $60,907- 

I’nllowing  is  a  oomptirison  of  pro* 
(it  and  loss  accountiv; 

1937  1936 

Earning?,  $176,318  $191,696 

Lar.-f 

Exeo.  !,al.  .....  ^6.400  26.400 

Dtrectora'  fera  .  .  .  200  200 

Legal  far* .  121  550 

Ocprecialion  ....  J  1.98 1  20,614 

-S.E.P  fers  ....  502 

Taxes .  20.106  24,245 

Prnv.  ptd.  rodomp.  .  9,245  10,337  I  . 


CHARACTER 
and  ABILITY 

Two  of  our  most  valued 
assets  are  the  character 
of  this  Trust  Company, 
based  upon  years  of 
confidence  on  the  part 
of  the  commercial  and 
professional  commu¬ 
nity,  and  our  ability  to 
carry  out  your  wishes. 
Added  to  these  are  our 
substantial  physical  assets, 
our  financial  resources. 

Appoint  this  Company 
Executor  of  your  Will. 


PAID-UP 

CAPfTAL 

AVD 

'^KESSmi 

ss.ooaaQo 


A  wage  agreement  between  textile  Total* 


t>o;dt;^  are  up  $4,250,000  at  $420,402,-  |  preferred  stock  is  reported  by  Orange  companies  in  tho  province  of  Que- 

Glt).  Ulrush  Limited  for  the  year  ended  bee  and  textile  worker.s  was  an-  Ca»h  ,tem»  . 

fjlronp  Liquid  Pttslfjon  October  31.  1937.  This  compares  noimced  4uring  the  pa.st  week.  The  D"p  bnnkn. 

•n,.  iwn.irt  noaitimi  I«  Rtrnnc  intni  annual  dividend  requirements  agreement  which  results  from  ne- 

I  u  liquid  pos  t  on  is  strong.  loUl  ^  ^,,are.  After  payment  Rotiatlons  carried  on  for  some  time  mT/ ' 

readily  realizable  assets  being ;  gouauons  carrion  on  ror  .  jmo  time  Mun.  »eti..  .  .  . 

nr  fiitc  arnmini  '  Of  I  ne  lu  1 1  year  s  aiviaonfl  ou  t  tic  prc-  now  by  a  committee  of  eight,  com-  other  sec*..  .  . 

$  >1  t.h.  l.o.>.9.  Of  tills  amount  $168.- i  there  was  a  balance  of  profit  nilsinir  renresenfatives  of  the  e/tm-  • 

638.928  is  represented  hy  cash  on  |  for  the  year  equal  to  35  cents  a  share  n..nios  the  NaSnal 

hand  or  on  deposit  with  the,  Btmk  |  on  the  common.  This  represents  a  a  rLthtn  o..i,  i.  -  . 

of  (■;umd,9  and  other  banks  while  |  substantial  gain  in  earnlng.s  over  the  Sxtile  JvJ^L^s^r  to  t2?^SS^  ' 

$245,6116,3.4  Is  represented  by  .  Do- i  preceding  year  when  net  was  equal  /  Vi  ,  n  J?  ”  k  Eat.  of  Crrd ,  rtc. 

minion  and  I’rovincl.Tl  Government  I  to  33  cents  a  share  on  the  preferred  on  septemner  dra,  IJJS,  Real  aatate.  .  , 

seriirilic.';.  Public  seciiritles  other  and  there  was  no  balance  available  previously  given  in  Bank  prr.miana  . 

tlian  f-anadi.an  amounting  to  $2-5.-  for  common.  May  of  next  yeax.  The  negoUatlons  . 

‘i"7  183  show  an  Inereiise  of  $13.-  Operating  profit  of  $69,634  com-  which  led  up  to  the  agreomemt  re-  - 

•|•;7'353  This  increase,  is  under-  hares  with  $37,994  for  the  fiscal  per-  suited  from  tho  intervention  of  Cai^  wi  *  nm 

tood'to  lie  reitrescnted  tii  United  | October  31.  1936.  and  net  dlpal  VUleneuve  In  tho  textile  strike  CAWT  |(f| 

.'Stales  and  British  Government  se-  (after  all  charges  including  of  Ia£t  summer  and  It  1»  expected  LillUl  JiVi 

nmties.'  Total  Investments  atriotinf  that  the  tarm.s  ol  the  apeoment  will  p  *  DM11 

12^  of  $10,098.  Dividends  worn  obtain  the  approval  of  the  Qnebeo  |lAlf|ll|l 


.  51,684,12) 

64,)77 
4.099,999 
1,232,997 

46,217.857 
64.1  15 
4.00O.O00 
1.23  1.937 

56.981,407 

51.513.910 

Assets 

4.2  72,899 
4.154.40) 

.  4, 869,396 

9.977.558 
9,224.246 
2,365,369 
4.880.616 

1  76,530 

3,867,855 

3.51  1.688 
3,167.261 

9.51  1,842 
8,363.066 
3,716,09  5 
3.935. 5f)9 

183.675 

39,912.017 

13,730,073 

278,657 

971,294 

2.089,364 

36.257.081 
11.966,364 
t  68,666 
1,021,634 
2,100.162 

56,981.407 

51,513.910 

Nf*t  pToWt  .  .  .  •  99.76Z  109.350 

Pfd  dividend*  .  .  14,196  14.665 

Common  divrideodfi  •  50,000  45,000 

Surplus  for  yeer  .  •-  35,566  49.665 

Addi  ProvlouR  f»urp.  •  166,110  140.080 

Lenn:  Addit'l  taxes  *  2.362  1«655 

Surplus  forward.  •  •  $221,313  $188,110: 

Annual  meeting  of  the  company 
will  be  held  at  the  head  office, 
Guelph.  Ont,  at  11  am.,  January  4, 
1938 


INT.  PETROLEUMS 
SETS  NEW  RECORD 

November  Production  Daily 
Average  Was  99,309 
Barrels 

ToroDto  Bureau  The  Financial  Time* 

Toronto.  —  Production  of  crude 
from  the  Peru  and  Colombia  wells 
of  International  Petroleum  Co.  dur¬ 
ing  November  wa.s  only  stopped 
from  establishing  a  new  peak  by 
tho  short  montli  as  output  totalled 
2.979,298  barrels,  a  daily  average  of 
99.309  barrels,  the  latter  figure  be 
ing  a  new  record.  This  compares 
with  October  production  of  3,046,- 
879  barrels,  whicli  is  the  high  point 
to  date  and  2,804.711  for  November, 
1936.  Of  the  month’s  output  Peru 
wells  produced  1.18l,€73  and  Colom¬ 
bia  1,797.625  barrels. 

For  the  first  eleven  months  of  the 
current  year  Pete’s  crude  produc¬ 
tion  amounted  to  .31.963,431  barrels, 
an  average  of  9.5,699  barrels  daily 
compared  with  30.937,319  or  92.349 
barrels  dally  for  the  .same  period  of 
1936.  For  the  eleven  month  .stretch  I 


IVni  wcll.s  produced  1o,4fl0.541  and 

f'olombia  wclKs 

18.472.800 

barrels 

compared  with  1 

3,822.845  and 

17,114.- 

474  barrels  last 

yen  r. 

Kc.siiIes  in  the  current  year 

in  bar- 

rebs  to  date  in 

eoiuparlsoQ 

with  a 

year  ago  follow. 

lOUT 

1020 

January  ^  . 

■j.002.088 

2.8ni,Ratj 

Ertmiary . 

2,V70.:3tT 

2.602.213 

March . . 

'J.Rtlo.ODO 

2.78:),47'» 

April . .  . 

•J.882.86:t 

2.64.5.29t 

May  . .  . . 

•J.J>18.ri26 

2.907.194 

June . . 

2.1*41.201 

2,792.4 1 1 

July . 

•2,9.16,179 

2.‘qo.:o.t 

.Aiipust  . . . 

.  2.«a8.170 

2,88'>.ooo 

SFpi$*mber.  . .  .  .  w 

.  2,824.002 

2,80H,.'100 

f)rtob(T  . . 

3,048,879 

3,922,340 

Novcm1>«r . . 

2,079,2!>M 

2.804.  rn 

Total 

.  31.963.4.31  80,9S7.:I19 

Guaranty  Trust  Receiver 
And  Manager  Concourse  Bldg 

Toronto  —  Adclalde-isheppard  Co  , 
lAd.,  owners  of  the  Concourse 
Building,  bondholders  committee  an¬ 
nounce  the  appointment  of  Guaran¬ 
ty  Trust  Co.  of  t:anada  as  receiver 
and  manaecr.  Unregistered  bond¬ 
holders  are  reque.sted  to  forward 
their  muQ«.s  and  addresses  to  the 
bondholders  committee,  134  King  St. 
E.,  Toronto,  to  ensure  thetr  receiv¬ 
ing  a  copv  of  the  report  now  being 
i.ssued. 


EAST  KOOTENAY  ! 
EARNINGS  gained! 


ilie  hank.  of  .T15.99I  added  to  surplus  to  in- 

IJa.l.Tnce  rbeet  figures  for  the  past  (  oreaso  total  stirplu.s  from  $14,007  to 
3  yi-ar.s  eoinpare  as  follow.s:  |  $3rt.oo2. 

LIABILITIES  Profit  and  Toss  account  figures 


Chief  Points  In  Agreement  - - - 

Main  points  In  the  agroeroent  are;  Eight  Months  Net  Up  $51,109 


1937 

tVIR 

$ 

$ 

<  apital  5»c«"V  . 

95.n90.0OO 

35.000,000 

Roserk’c  Fund  • 

29,090,900 

20.000.000 

r  1.  hal  . 

2.325,176 

1.9  13.796 

Ilncl.  divitl*.  . 

15.378 

12,961 

Pivd^  Pay. 

700.000 

vno.ooo 

Pr^in.  Gov  dep. 

6,637.546 

326,181 

Prov.  Gov.  dep 

10,191,871 

8.590,668 

F  drp..  .  . 

395.1  79.752 

310.384.1913 

Drp.  bear.  »nl. 

420.40  2,616 

416.164,055 

Dtj^  Can.  banka 

1,082.825 

160,679 

Due  For.  bank** 

12.595.086 

11,138,715 

In  cirr... 

26,644.831 

29,524.612 

BilU  pay..  .  . 

414.706 

185.290 

l.rtt^rs  of  rred. 

26.055,370 

21.130,088 

Other  tiabL..  • 

29  2.95  3 

357,209 

TotaK  .  .  . 

869.5)8.112 

85).588.457 

ASSETS 

1937 

1936 

$ 

$ 

Coin  on  hand. 

3.893.309 

6,393,677 

Nolr.s  and  dep. 

Rank  of  Can.. 

69,077,016 

60,253,229 

Note.s  Canadian 

banks  .... 

1,407.589 

1,668.771 

For.  currency  . 

19,0)2.282 

17.171,201 

Cheques  other 

banks .  .  *  . 

28,076.674 

26,239,243 

Due  by  C  a  n. 

bankn.  # 

2.669 

2,674 

Due  *  by  K  o  r. 

bunks.  .  .  . 

47.140,388 

61.552,181 

Dom.  &  Prov. 

Govt.  secs.. 

245,606.375 

241.639.440 

Municipal  and 

other  .secs.. 

70,962.542 

51.531.330 

Call  loans  Cati. 

19.392.906 

26,15  4.218 

Pall  loans  For. 

10,070.584 

14.624.255 

rur.  loans  f-an. 

185.406.956 

1  75,872,378 

Loans  to  f*rov. 

Govts  .  • 

4.590.098 

l.6‘78.424 

Lotins  to  cttiefc 

t(4Wiis,  ri\  ti  n. 

and  school 

distritt.s. 

10.566,674 

10,227,370 

A  five-day  week  of  60  hours  ex- 
cept  for  maintenance  men  who  will 
’profii  and  Toss  account  figures  "'witohmon 

compare  as  follows.  others  who  will  work  72  hours; 

OLt.  3i*t  cent  increase  in  aotuaJ 

miT  i$t6  j  basic  wage  rates  for  weekly  work- 


At  $257,507  — -  November 
Expen.sc.s  Cut 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE 


TORONTO 


Int  ar»4  Di.'icoiotI*'  • 


In*,  and  F'.xcbani^n  ,  .  , 

F*rov  D'lubt.ful  Arc.  Rcc 
Prov.  for  Inc.  ftixe*  •  • 


N»t  liiroinn  . 
Dividends.  Pr^*' 
Ycor  b  CSurplui 


_ il  Eiist  Kootenay  Power  Company! 

.  .  ®  ♦  r  L 1  I,  Limited  reports  higber  earnings  for  j 

tsu'Li  for  weekly  work-  R,onth  of  November  and  for  the' 

$6..,6  4  $i7.'  14  ers;  seven  per  cent  far  hourly  company’s 

_ workers  drawmg  less  than  30  cents  vear 

70,576  58:78^  cent  for  those  November  al  $46,743  le- 

■Ul  704  ^  presents  an  increase  of  $9,044  over 

I.40'>  1.544  workers  to  draw  two  percent.  corresponding  period  of 

9.U2-)  6.045  more  than  day  workens;  1535.  operating  expeu.sos  were  down  j 

employees  to  get  five  per  cent  j2.072  to  $14.7.52  which  left  net  I 
21  ono  August  earnings  of  $32,011  contrasting  with 


70,376 

58,780 

21.278 

20,400 

766 

704 

l.40‘> 

I. '>44 

6.043 

16. 'UM 

10,098 

21.000 

ir>.oo4 

10,098 

14,007 

5, 'tog 

PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  30th  November.  1937 

orward  Dividends  at  eight  per  cent 

. .  $  715,515.32  per  annum .  52,400,000.00 

ducting  Transferred  to  Pension  Fund  260,306.87 

>TiDcial  Written  olF  Bank  Premisas. .  250.000.00 


-  fore  the  New  Year ; 


In  the  8  month  period  gros.s  gain- 


Apprentlces  to  number  not  more  cd  $63,636  to  $371,798  while  opernt- 


Total  .Siirrh... . $50,002  $14,007  P®r  ccm.  or  uio  vuiai  uuiii- 

Improvomont  In  operations  for  tlie  of  employees; 
year  is  reflected  In  an  increase  In  I-iegal  holidays,  with  certeln  ex- 
net  working  capital  from  $37,533  at  c^Pf'OBS-  will  be  made  up  by  extra 


$61,672  to  $82,164,  with  the  incrca.se  t<»'  of  Dominion  Textiles,  stated  fol- 


T  of  employees;  283,  leaving  net  $51,109  higher  at 

Ijegal  holidays,  with  certain  ex-  $257,507. 

ptions,  will  be  made  up  by  extra  Comparative  enrnings  figures  fol- 
r»rk  not  paid  as  overtime.  low: 

G.  Blair  Gordon,  managing  direo-  November 


Balance  brought  forward  Dividends  at  eight  per  ? 

fromlastyear .  I  715,515.32  per  annum . 

Net  profit  after  deducting  Transferred  to  Pension 

Dominion  and  Provincial  Written  off  Bank  Premi 

taxes  of  $902,938.69  and 
making  full  provision  for 

bad  and  doubtful  debts....  2,934,117.08  Balance  carried  feuwrard 
$3,649,632.60 


250.000.00 

$2,910,306.87 

739,325.73 

$3,649,632.60 


1937 

19,38 

Ine. 

$ 

$ 

$ 

Gross  .  . 

.  ...  48.743 

27,699 

9.440 

Opprat.  exp. . 

_  14,:82 

16,602 

X2.072 

Net  earnings. 

.  .  .  32.011 

20.897 

11,114 

EIGHT  Mf>\THS 

Gross . 

. .  ..  871.700 

808.154 

63,638 

Operat.  exp. . 

_  114.280 

101,756 

12..'.27 

Ket  earnings 

. ...  2'»7,r)0; 

206.398 

61.109 

28,076.674  26.239.241  $9,868  to  $29.03t.  Current  liabilities  are  given  speedy  ratification  by  the  Net  earnings. ..  .  32.nii  'zn.ssT  n.iu 

of  $30,426,  contrast  with  $24,139.  I’air  Wage  Board,  the  coinpaoie.s  in-  _  Eight  months 

2.669  2.674  With  exception  of  re.servo  for  ta.xcs  volved  hope  to  distribute  the  retro-  o^^t.'ejp im.’766  la-ilT 

47  149  388  61  662  181  dividends  payable,  all  current  active  payment  to  their  employees  .  ’ 

■  ’  .  .  liabilities  are  lower  than  at  the  end  before  the  end  of  the  year.  Net  rarningn  —  zvT.rio;  208, S98  6i,i09 

46,606.376  241.639.440  Of  the  preceding  year.  „  ,  _  „  x— Dwreaw. 

President  E.  P  Taylor,  In  hks  re-  Jlistilu'd  By  Busines8  - ^ - - 

m’39^906  ’6‘i’64  2?8  I'*  shareholders,  states  that  ‘"4ho  increa.so  in  wago.s  for  tlie  Report  Continued  Progress 

io,fl7o;s84  T4;624;256  Itusliiess  of  llio  company  con-  companies  concerned,”  Mr.  Gordon  p  Scotia  Trust  Co 

85.406.956  I75.872.i78  tinned  to  iiiipnjvc.  and  for  tho  F?ocoii(J  said,  t'aro  siiba'^tantial  and  from  a  * ^\r  •«««> 


yt^ur  fn  siJu«*esslon  .sales  were  nearly  business  point  of  view  are  not  jus-  1 


Maritime  Bureau  The  Financial  Times  | 

Halifax,  N.r».  -  At  the  quarterly 


f^ur.  Ir.inFi  Vor. 
N'nn  411 1.  Ioann 
Hank  prriu.  ,  , 

rs.t;itr-  , 

Letteis  ol  crerj. 
<  ont  rpl.  r«>\  ^  , 
<'ir.  funti  fl«-p  . 
Other  «i>>scl.s 


vious  .voar.  More  ^nttifyiUK  fo  offi-  jnp  mind  the  loyalty  and  devoted  Halifax,  N.T».  -  Ai  me  quarterly 

cials.  however,  was  tlic  fact  that  the  service  of  tho  vast  ntuiibor  of  our  dtroctors  of  the  No- 

10.566,674  10,227,376  coiijpaiiv’s  business  inciea.sed  gen-  pninloveea  nnH  the  reemrneal  ohli-  Scotia  Trust  t'orapany,  here,  tho 

'"2ii6-i29  "'MWul  flimughout  the  entire  conn-  which  such  loyalty  and  do-  'h-  president.  Dr.  Melvin 

u;996:i87  i6;662.067  '•■y.  Products  are  maiiHfactiired  and  „p„„  o,„piov-  S-<^'arkc,  stated  that  the  steady 

2.581,016  2.698,208  distributed  from  ttie  eompanys  own  .  ^  .,  ..inoere  tione  tbit  Progress  which  ha.“  eharaeterized 

788,834  76'»,6I6  piaui.s  in  Toronto  and  Hamilton,  and  v,, .vinriition^  will  nonn  anh  eompany’s  operations  for  many 

by  affiliated  companies,  in  which  Mndifioms  will  soon  stib-  v  and  that 

1.80S.482  3,291.444  i  ro  1.  ri,nii<.a  w  ^oiwi  in  Stantially  improve,  (he  eoiupanies  uau  n».  n  .  ,.10..  ,tuu  i.mo 

'  nallTm  crested  in  w^  willingly  agreed  to  the  terms  of  the  dividends  had  been  maintained  for 

,  isi,” "  .«ticn„n..  m  iho 

I  III.,  .'...lair.  111..  .■.mi|...iiy  |  »J  ,'f,'  'A'',,?"”' 1  iMk  atte.r  ».«  .■..mi.iinVa  bu.lnraa 


The  present  dlrcetors  are  Melvin 
S.  ('larke,  President;  Bernard  P, 


Jones,  L.  A.  Ixjvetl.  K.C.,  Dr.  G.  H. 
Murpliy,  A.  A.  McIntyre,  K.C.,  Dr. 
M.  J.  Wardrope.  John  Young. 


-  represeiit.d  by  eiglity  franchised  of  »hc  employce.s,  an  1  the  belfennent  ‘  p,  ’  buiv.ss 

_  bottlers,  which  number  is  eoulinually  of  their  po.sitiou  so  tw  to  maintain  -rhn  ....nonnt  iir^.mrc  vini  < 

Collingwood  Terminals  being  increased,  Mr.  'I’aylor  reports,  employment  at  as  high  a  peak  as  dlrci  ors  are  Melvin 

NerxoHatJntx  On  -  -  and  so  that  the  companies  A  ,  ! 

INegOtiating  Un  Uetault  Ktorago.  There  are  sufficient  funds  will  continiio  to  obtain  the  efficient  1  V  r,  i 

Toronto  Bureau  Tke  Hoanori  T.ma.  |p  „.„„j  p.,y  ^perat-  results  which  comc  from  satisfied  A“derson.  R.  A.  (  orhett.  M.  H.  Dcn-I 

lorontn.  --  .Negotiations  are  now  ing  expenses  until  next  summer,  but  and  contentert  omnlovees  ”  f^corge  E.  <,rah.im.  t  ol.  A.  N.  | 

in  progress  between  i ’ollingwotMi  not  enough  to  pay  iinyfliing  on  the  _ _ _ *  Jones,  L.  A.  Ixjveft,  K.C.,  Dr.  G.  H. 

Terminals,  Ltd..  a.nd  Hie  town  of  interest  or  principal  of  the.  niort-  --  1  D  f  •  »•  Murphy.  A.  A.  McIntyre,  K.C.,  Dr, 

('olling"ood  in  laggard  to  the  default  gage  according  In  officials  mOnlreal  Refrigeralmg  M.  J.  Wardrope.  John  .<\.  Young, 

of  interest  ot,  Hie  ntoriga.ge  held  by  -- -  sT \Fir,,nvi’s  Holders  To  Receive  Shares  wree- 

llte  town.  4  4M  .1  4  411,1  M.ll'r  H44.>4>  ^  tor  a.nd  G.  R.  Harrison,  Secretary. 

Under  the  terms  of  the  morlgiige  Wmniiieg. — Employees  of  the  Coca  Montreal  Refrigerating  &  .Storage  Wardrope,  of  Sprlnghlll,  wa.s 

deed,  Uie  town  may  foreclose  at!*'oIa  Company  of  Canada,  Ltd.,  re-  lias  notified  flic  Montreal  ourb  mar-  elected  a  director  ;it  the  meeting. 

once,  and.  iiiiiil  some  iigrecineiil  is|ci'iviHi  an  additional  month’s  wages ;  ket  iliat  all  holders  of  common  -  — - 

reached  Hie  iiosition  of  .sharehold- j  when  Hieir  itay  cheques  came  |  stock  voting  trust  certificates  are  laotVTKi'iAL  i-iVKsTtM’K  kkckii'ts 

ers  is  iinceriain.  j  around.  It  was  in.  Hie  form  of  a  bo- 1  required  to  surrender  their  eertifi-  "wo '^'^Mimti 

At  Hie  present  Hirie  Hie  company '  mis  for  faillifiil  and  loyal  service,  i  cates  tif'er  but  not  liefore  Dec.  31,  ®  Point^st  ^’haric.V"uM?\;a.'-VEi‘d^ 

i>  reported  to  liave  about  $12,000  of  Paid  in  time  for  the  demands  of  1  to  Montreal  'I'nist  Co.,  and  to  re-  reportofl  as  follow.^;  Cattlo.  94.22.6 

which  $2,000  is  in  cash  and  llO.OOO  Christmas  shopptn.g.  The  company  [  ceive  in  exchange  stock  certificates  • 

in  call  loans.  All  taxes  have  been  has  about  150  employees  in  Winni-  for  the  respective  numbers  of  164  333  (loe  iu) horses,  *4,139 

paid-tadate  and-1.44<5.000  tm4.  are  m’l  Pe,-  who  •  sharad  in-  the  •  bonua,  ...'il'Shureh  dl  commoa  ^ok. »  (30.679). 


Holders  To  Receive  Shares  Direc¬ 

tor  a.nd  G.  R.  Harrison,  Secretary. 


STATEMENT  AS  AT  30th  NOVEMBER,  1937 
ASSETS 

Cash  on  hand  and  due  from  Banks  and  Bankers . $  91,459,837.64 

Notes  of  and  Cheques  on  other  Banks .  19,065,402.86 

Government  and  other  Public  Securities..  "I  j  238,201,806.26 

Other  Bonds  and  Stocks . f  \  24,655,333.10 

Call  and  Short  Loans  •  •  •  ♦  32,396,78 1 . 1 1 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of 

the  Circulation  Fund .  1,230,000.00 

Total  Quick  Assets  ( . '$407,00'^r60.97 

Loans  and  Discounts  ( Aittr full provinon tor bxd«nddi,ubnui debts)  203,836,796.67 
Liabilities  of  Customers  under  Letters  of  Oedit  as  per 

contra .  17,139,196.22 

Rank  Premises . 14,721,759.91 

Other  Assets . 8,192,624.83 

Tfjtal  Assets . $(350,899,538.60 

LIABILITIES 

Notes  in  Circulation . . . f  21,678,861.18 

Deposits .  560,675, 90l.'fO 

Bills  Payable .  57,093.22 

Letters  of  Credit  outstanding .  17,139,196.22 

Total  Liabilities  to  the  Public....  $599,551,052.32 

Capital  Paid  Up..... . - . .  30,000,000.00 

Reserve  Fund . . 20,000,000.00 

Dividends  declared  and  unpaid .  609,160.55 

Balance  of  Profits  as  per  Profit  and  Loss  Account . .  739,32^.73 

Total  Liabdities - $650,899,5  38.60 


S.  H.  LOGAN,  President 


A.  E.  ARSCOTT,  General  Manager 


■nm  riNANctAL  times.  Montreal  December,  24,  1937 


SEES  AN  END  TO 
THE  DECLINE  BY 
SPRING  OF  1938 

Head  Of  New  York  Investment 
Organization  Finds  Inventories  ! 

Chief  Factor  | 


AT  THK  I.OOKOLJ 


Business  Index 


H’tmllnued  from  I’agv  1) 
MUCoiitj  of  Mr  Uoc'Hf'voliV  up 
pro.irb  t.i>  bUHiat'tts  wtndi  ^•pntiIHlt<h 
a«  olio  of  the  biK  fartov;;  in  lln'  f<lt- 
uutlon  Hiui  oulloob 


American  Buying 
Big  Factor  Her*; 

Througboiii  ■  aniobi.  aoIi  uif  ox- 
ception  of  the  dri  aicit;-  ui  i)io  Ut>i. 


1  litp  was  liiRbiM  tban  the  agsr^iratc  ,,  ,  ^ 

of  reportfvl  lo  thP  I'K.  I 

pprb'd  oi  and  also  substantial- i  f'K  loia-  Nov 

ly  oycoadeit  (hr  (..(at  for  (b.-  •'^amr  '  K^rrV,,^.,.  \o.  l 

llM.nth.  01  Hll.v  o(tn>r  yoar  since  :  I'orwtr.urtio?.  .No. 

Nova  .Nroda,  N.nv  Hriiliswick,  ! *’"*f'"* 
Qiirbrc.  (Uitario,  .Sa. ska  (chew  an  and  I  drsin  in  .Sfor..  (>«•  m 
Ttri(t.s|i  (  ohunhia  |•rpor(rd  iniT.'a.-es  ’  "  hnai  . im...  . 
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N.B.  APPLE  GROWERS! 
PROTEST  AGAINST! 
PREFERENCE  DROP! 


Dividend  Declarations 


.Acinr  Glove 

Do..  Pref  . 


Chief  Factor  ouyi  g  Ttrlfl.sli  rohnnhiji  rrportod  incrf'K.  t's  ’  ''hoai  imt'.  . 

_ _  Big  Factor  Hert:  m  rlir  vnlnc  of  rho  hiiiUIin^-  aiifhor-  |  ^ 

DUF  LABOR  TROUBLES  '  Throughoni  •  anada.  a.iI.  n.r  e\-  '■'*'*  .•oninarrd  widi  ()c-tohrr.  '  We-K  i  1 1 

- -  ception  of  (be  drj  aica;-  in  iti.:’  Uosi.  ,  , '  ^  il' ■  '  i  i  Kaiini»>»  Eariiin«F 

,  ,  .•eiK  ,  III  OiiiaiKi  hvcitm  larKc.si  Kf  ■  ^  (  (’ K  lir.iF-  w 

New  York- -'Vl'hile  there  havo  been. I  bu.slness  has  bera  ' writ  uiaini.inn'd  diicdoiis  n,  d,|s  comparison  wei  e  I  ,  d..,-  i  i 

other  less  important  contributary ;  there  has  b(*cii  coiiimuod  evi  iin!icai('d  in  the  reiPHininr  pro- i  Iv s 'iV ''oro«-'  w 

factors,  all  indications  point  to  fhe ;  ti...  fone-,  ..i'  viiice.s,  that  m  I::;::!.  IS::  or  Tl’s  ner  !  dn-.  , 


^>rr.  '  1 1 

rv f 'urnulalivf' 

1  ^  '  j  Kailt>»>«.  flartiinc^: 

Kf  "  '  <  I'-H  (iro?*?!  W'rrk 


factors,  an  moicaunus  po.ni  o.  „f  ,.e.slslance  lo  the  forces  of  '  uice.s.  Hmt  m  or  per  |  .  ■;  , 

current  decline  In  business  being;  eeiii,.  m  Manitoba  bi'ini;  mosi  i,,-,,  Jt- '»■'< 'n  . .  ••  ■ 

primarily  an  “inveutory  recession.”  |  cecessiou.  Hnwevor.  ihere  bavo  lu-i  n  i  ^  Kx'iwi  jhih.i.si.iiss  s  , 

This  Is  the  conclusion  reached  by  i  such  significant  developments  as  a,  ,.ot„p;invd  with  Nov.'ml(cr  ■  ''np..ris  sjii  |•.;;7(■•  ■  :■ 

Fred  Y.  Presley,  president  of  the  j  de.c-line  in  exporis,  pariiciiliir- j  Ib.bi.  Nma  Scotia.  Qiir'ber.  Ontario.  |  Baiam-.  ,  Ji. i.(i:ii' 

National  Investors  ( '.orporut.lon  ^“  )y  ^  (ho  L  uitrd  States,  the  total  for  ^lanilolin,  Siiskatebewan  and  Hritisli  . 

the  result  of  a  survey  of  conditions  ;  ..oc..  '  olnmbia  showed  Increases  ,0  '  “•■ek  .  Mdi.n: 

just  completed.  I  Navember  bemg  onb  $0  ... M  "  '’'^  .ubich  the  greatest  viere  tbosi  oi  i  li,.,.  jo  m  i-.  t„  1 1  .vniF.  \.v 

It  bs  common  practice,  he  says,  for  I  compared  with  #  lti,5dti,d0d.  lor  No-  .siiis.iKi,  or  ,at;.!i  per  pent.  In  On-'"’!'''*'  "‘'<-3  Hr.-  jit's \\itini|„.|; 
business  to  aecumulate  excessive  in- i  vember  a  year  ago.  It  has  been  re-  (arm  and  ■iiHt!a.7’”t  nr  lll.!i  per  eent..  I  .vear'" '*''''*  '*  *'*  l>•(i.>(^  i.i-' 


business  to  accumulate  excessive  in- i  vember  a  year  ago.  It  has  been  re-  (arm  and  ■iiHt!r>.7’”t  nr  lll.!i  per  eent.. 
ventories  in  anticipaiton  of  *tigher  t'hrouchoiii  the  slnmp  in  tin  id  Pfilisli  t 'olninlda. 

prices,  and  it  is  not  unusual,  foi- 1  '  re ,  ,  - - 

lowing  such  .lunctures,  for  periods  hiait.s  that  its  di  »  .•  ef  .  ei  5^311^^  lyjovement  Of 

of  expanding  economic  activity  to  be  in  this  couniry  would  be  in  relatiou  Shown 

temporarily  arrested.  to  the  volume  and  prices  of  exports, ,  . 

The  building  up  by  business  gen-  ^^nd  now  that  there  is  aeiual  cm-  n.!eemhnv‘'M‘'' 
orally  of  Inventories  sub.stantialiy  in  ,  «  ,1  ,  iicimbpi  11  amounted  to  l(,18i 

excess  of  current  or  near-term  eon-  curuilmeni  of  pin-  cars  a.s  eonipared  « ith  5t'.017  for  the 

suroptivo  rGQUiremf'Tits  in  thp  riirly  rl'iist-s,  furthor  iluilcalioll^  itt  .t  <  o?  1 1  wouk  liisf  ycur  aiiJ 

months  of  1937  was  not  raotivatod  swing  back  in  the  trond  of  coiidi-  tin'  previous  ueck  The 

by  advancing  commodity  prices,  Mr.  ^jojis  in  that  eountry  will  b. 

PtosIgv  flndfi  but  was  larcolv  tlic  j  i  »  i  ^  t*  j  i  '••••''  'ht  pi  odious  In  coni- 

result ‘of  apprehension  lest  threat-  looked  lor.  It  can  rcadi  >  , orison  with  last  year,  ore  and 

«ned  strikes  would  interrupt  the  op-  realized  that  with  a  uegligibk  I'lUbwood  with  increases  of  711  and 
erations  of  leading  industries  sup-  wheat  surplus  to  export  at  thii ;  "  ‘‘ar.s  respectively,  were  the  only 

plying  them  with  materials  and  stage  of  the  crop  year,  our  hiahly  IT'’’"’"'  were  hes'ler. 

1  ®  .None  nf  the  decreases  were  uiiusu- 

..ame  Into  the  i  important  export  trade,  which  Pla.vs  ally  large,  but  they  were  .substun- 

moTth.  heavllv  over-liventorted  In  a  vital  part  in  the  natieaai  Hal.  Uimber  decHned  7t57  cars,  other 

the  face  of  rapidly  declining  com- income,  is  dependent  to  a  large  ex-  forest  produc  *  coal  ,5.0,  lire- 

modltv  prices/*  Mr.  Presley  said. :  tent  upon  tiie  saJe  of  newsprint,  f.--*' r 'hnnriVl 

'  -  •<,  nn-rrnn noise  1’28,  ptiJp  aiJid  paper 

•At  the  same  time,  stock  prices  i,>jnmerR|K,  lumber  and  other  nrod-  i-o  yr'jin  i*;*; 


I1III  n  nilTPlIT  Tf)  I  dilllilimT;  if  miipllis  t  inted  .-I^latc.s  Ho..  '  R-  Pref . 

uvLil/  VUI*  ui  IV  nriii.sb  market  u ith  a  ] 

'Vr’rrn  (Pflfl  nUA  UAA  r(’diieii.iii  or  r'linaduin  fio  Pri-t. 

iALIjJuI/  Ac/U,UUU,Ul/U  ,  ovports  and  NMMild  also  restill  in  (lie  Can.  C«,  Pref . 

'  ^  ^  i  overmipply  and  eonsiMiueiU  disor-  ''pri-l"  . •' . 

..  .  ~  ex  .  •  TU-  V  1  aani/.atmn  nf  Hte  ('ati:i(lian  markets,  CH-.n/sV  fundins  ri«htii ’ 

stiiTmte  ror  Clniano  Inis  Year  :iiaiiei  of  i  dnadiati  apples  on  r,.ribor.  GoM  . 

Based  On  11  Months  Produc-  the  rtritii-ii  market  was  dealt  with  ^  !>’•;  kx';-’  . 

tion  Of  $79,993,227  m  an  address  l.>  W  11,  (hirnall.  Can-  '  p/et' ' !  T. ! 

_ _ _  .idiati  tloverniiK’iit  Fruit  Trade  f  om-  D..,.  C  onv.  Pref . .  . 

Toronta  Bureau  The  Financial  Ttmaa  mtsslOliei  in  tile  I’llited  Kin.Ctlnm  Ci-nieiit  Pref  . 

,  ^  I  .  ..  ••III..  '  yi'-  rrtirb.-inkn  f  ret . 

Torouto.  —  The  total  valnr  ut*  new  ''ho  rcturnd  to  it  .ij>  ili(  ^.^(at08T  Korri»ii  Invest . 


'  _ — ...  -  An^rlci  Hutoni«n  .  .  .. 

I  Would  Disturb  Market  In  U.  K.  ''’‘''7,^'’''"’'’"" . 

Through  Dumpine  Of  U.  S.  Aisor.  Hrewanm  .  .  .  . 

I  ,  I  to. .  I  \  1 1 H  . 

Surplus  Do.,  Prel . 

j  Bank  of  C  onada  . 

IS  GREAT  MARKET  {,7:Hv"Bro"''lnd'^pV:f. 

_ _  Belding-Corticelli  «  . . « a 

MiYrilime  Bureau  Tlie  Kitidncial  Time#  I  Do..  Pref . 

,  ,  ,  K  4  1  I  Tflepnone  . 

.'Sa.nl  li.lin.  .\.l!.  .\l  Hie  nliiiual  '  . . 

Iileetim:  nf  Hie  .Ne«  lininswiek  9"  •  .'.’‘V'*  . 

BraZilirtti  rrrf . 

Illllt  (ilintei;  .\i  siieialioll.  at  Ired-  Rrdloinr.-  Mine- . 

erieloli  .N  I!  a  leMilllliim  was  lin-  Do..  Kxlrn  ... - 

ani.ii.iusit  passed  protesHiia  against 

;  T|\  I  (  liiit  I  iiMi  ill  flu'  l  .rupirr  h  ull  i  p  (•  pown  A  . 

Itrt'ftrrm.-  iMuiUini;  lun  th;it  il  h:i>  B  A  Od  . 

tiiouglil  . . I  a  greatly  inerc'asi'd  1  f  N.  Hurt  Prrf  . 

eoiisumpH  111  III  •  anadian  aiM'ins  and  Bi.-,ciiti  Pref.  ... 

hits  improved  and  greiill.v  sliiliili/ed  i',inad>i  P.irloMs  . 

(anadian  maiKeis  ‘•■n  •• 

„  uii..  aid  slated  Hia,  a  lower  ! 


pirUMGlHT  \MMllfi  iirillt^  .iImmII,  tll(>  B»e-«d  1st  Pref. 


Do.,  "R'*  Pref. 

(  rin.  Hronr**  . . 

Do  intfrini  ,  • , 
Do  Prff . 


Estimate  For  Ontario  This  Year 
Based  On  11  Months  Produc¬ 
tion  Of  $79,993,227 


'ace  of  rapidly  declining  com-i  income,  is  dependent  to  a  largo  cx-  luii.  s  v..ai  ,5.0,  uve- 1  $7.6'tO.(i(iO  in  the  current  period.  tlioi'Prade  .ign  einetit.s.  under  wliicli  the'-”  ^  . 

tv  prices,"  Mr.  Presley  said. :  teni  upon  the  saJe  cf  newsprini,  f,--^  V  ‘^7’’  .7.7"’  usual  clean  up  that  tuk(’.s  place  at  ;  p^,. sent  preferom  e  on  Hanadian  ^  ^ pJ’„et°Corp  . 

tte  same  time,  stock  prices  i^erals,  lumber  and  other  prod-  „S,  pujp  ajid  paper  the  year  end  and  some  .^ll.liO'U'OO  ro-  ,5  .-n  ioyed  in  Hic  Rritisli  c  .  .n,  Powrr  Corp  Pref . 

declining  precipitously,  therei  _.7  .  ....  .  J.b  grain  lo,i.  covered  in  the  refining  operations  ot  ,„;,,kct.  Aft.  Ooriiali  pointed  nut  that  c-"  IVniL.iwni  . 

we«  considerable  fear  of  possible  uc's,  v-ith  the  Lniied  Elates  a.  a  - - -  the  nickel-copper  industry  in  the  four  vears  prlo,-  to  the  agree- !  V,;;; ; 

adverse  developments  arising  out  of  very  important  market.  And  It  is  lu  I  Weekly  Decline  In  .According  pj  the  ItopariTnont  ot  ip--  ,1,^.  i:nifrd|chari.;rcd  Tru.t  . . 

the  Oriental  and  Mediterranean  sit-  this  situation  that  the  outlook  has  Steel  Output  Checked  *  unes  report  Ontnrio  sold  mines  dur-  i^incdom  imported  iin  nnnuyl  a\  or- 1  Cciat^bo  Corp.  of  Am.,  prior  pref 

■  m_  1m  M  •mIcs  .  nltj  Govern  DO  r  prod  uood  •?<.  4  I  ^  j  »»»  *  *.4.  .if  r*’*!  n  ^  rl  i  *4  n  1  Do.,  Pcirt.  Pref. 

nations,  there  were  Increasing  m!s-  been  improved  by  the  stronger  mar- •  Anu  nenn  production  of  steel  tn-  worth  of  the  metal  from  718,017  tons  n..  /  ..Ir  . 

givingrs  .  keta  for  tnetals  and  other  inatcriaib  !  la^t  wm-oK  was  at  CS  i  of  ore  niUlod.,  Thus  compares  w  ith 

terference  with  private  enterpri-e. _  _  _  _  coni  of  c.ind.  itv  mnrUnp-  (Vm  i  outnut  of  ST  8cis  sx7  from  7  'S.l’SO  tons 


Yearly  DIv. 

Date  Record  Paid 

Paid 

Rate  Declared  pHVHbk  Dntr 

1037  38  1036  3: 

t 

• 

* 

$ 

50 

.1210. 

|en.  )  *38  Dec.  1 8 

1216 

.50 

h  50 

1.6254 

U  Ian.  3 '38  Dec.  18 

1.6213 

6.S0 

7  00 

1 .75  q 

Jan.  3  ’38  Der.  15 

t  75 

7  00 

10  irit.  Jan.  3  '38  Dec.  1  '$ 

.40 

.40 

3.50  h 

Dec  31  Dec.  I'l 

to  50 

7.00 

3.50  l> 

M»r.  3  1  '38  ... 

3.50 

10,50 

.80 

.20  q 

Dee.  31  Dec.  15 

.80 

85 

.25 

Dec.  31  Dec.  15 

.25 

7.00 

1,75  q 

len.  1  38  Dec.  1  5 

1.73 

7.00 

2.25 

1.11  3 

Jen.  3*48  Nov.  1  4 

1.13 

2.2  s 

12.00 

3.00  q 

Jan.  J  '38  Dec.  16 

3.00 

12.00 

7.00 

4.50  s 

Jan.  3  '38  Dec.  15 

1.50 

7.00 

4.00 

1 .00  q 

Ian.  3  '38  Dec.  IS 

1.00 

4.00 

7.00 

1 .75  q 

Jan.  3  38  Dec.  IS 

1.75 

7.00 

H.OO 

2  00  q 

Jan  IS  '38  Drr,  23 

2.00 

7  00 

2  00 

.50  q 

J»n.  3  '38  Dec.  1  7 

.50 

155 

50 

Jan.  '3  '38  Der.  1  / 

50 

,75 

6.00 

1.50  q 

Jan.  3  38  Dm.  IS 

I.SO 

6.OO 

.40 

-in  q 

Jan.  IS  38  Dec.  3.1 

.10 

.40 

.10 

Jan  15  '38  Drr.  3  1 

.10 

,35 

1  50 

.12'- 

q  Jan.  1  5  '38  Dec.  20 

.12',.J 

1.40 

.50 

Jan.  25  38  Dec.  28 

.50 

.'M> 

2.00 

.50  q 

Jan.  15  38  Dec.  3  ' 

.50 

1.80 

1. 00 

.2r  n 

Jan.  3  '38  Dec.  17 

.25 

.05 

7.00 

1.75  q 

Jan.  3  38  Dec.  10 

1.75 

7.00 

.15 

fan.  3  '48  Dec.  1  S 

.15 

.43 

4.(10 

.7  5 

Ian.  3  38  Dec.  20 

.75 

3.00 

i.OU 

75 

Jan.  3  '38  Dec.  15 

.7'! 

3.00 

.50  b 

Jan.  I  5  ’38  Dec.  4  1 

.30 

1.75 

1.50 

Dec.  28  Dec  1  1 

4.50 

7.00 

6.00 

1.50  q 

Jrfn.  1  38  Dec.  I  5 

1.50 

5.75 

5.00 

125  „ 

Jan  3  38  Dec.  22 

I.2S 

3.00 

.  7  5  h 

Jan  3  '38  Dec.  22 

75 

2.75 

1  50 

.37'- 

<1  I'ab.  '38  Ian.  20  38 

.37'-, 

1 37 

.50 

teb.  1  38  Ian.  20  '38 

.50 

.75 

5.00 

1.25  q 

l  eb.  1  31  Jan.  20  '38 

1.25 

5  00 

1.75 

.  44  q 

Jan.  to.  38  Dec.  27 

.44 

1.60 

.  40  q 

Dec.  3  1  Doc.  1  7 

.40 

1.60 

7  no 

1.75  q 

Dec.  11  Der.  17 

1.75 

7.00 

1,00 

Mar.  31  38  Dec.  31 

1.00 

.60 

.02  lo 

q  Ifin.  3  '38  Dec.  8 

.02ti 

.10 

.0  I 

|«aii.  3  ’38  Dec.  8 

.01  ’5 

8.00 

2.00  q 

Jan.  1  '38  Dec.  20 

2.00 

8.00 

I.OU 

.25  f 

Jrfii.  3  48  Dec.  1  5 

.25 

,75 

.15 

Jan.  3  '38  Dec.  15 

.30 

.10 

3.25  b 

Mar.  it  '38  Feb.  28'38 

3.25 

3.25 

6.00 

1  50  q 

J  in.  1  5  38  Dec,  31 

1.50 

6.00 

1.60 

.40  q 

Irtj).  1  '48  Dec.  1  5 

.40 

1  .60 

8.00 

2.00  q 

Jan  1  '38  Dec.  15 

2.00 

8.00 

2.75 

Dec.  28  Drc  15 

•1.50 

4.25 

7.00 

l.75q 

Jan.  15  '38  Dec.  it 

1.75 

7.00 

20  00 

5.00  <1 

Jan.  3  '38  Dec.  31 

5.00 

20.00 

1.00 

.50  a 

Tan  1  5  '38  Dec.  24 

.30 

1.00 

50 

Dec.  27  Dec.  20 

h.  30 

2.50  b 

jan.  1  3  38  jan.  5  ’48 

7.50 

4.30 

5.00 

1.25  q 

J,.n.  J  '38  Dec.  18 

1.25 

5.00 

1  20 

30  q 

Ian.  25  38  Der.  3  1 

.30 

1.70 

adverse  developments  arising  out  of  very  important  market.  And  It  is  lu  I  Weekly  Decline  In  -According  oy  rm-  itepartmont  ,,ic  rnited  charo^red  Tru.t  . . 

the  Oriental  and  Mediterranean  sit-  this  situation  that  the  outlook  has  Steel  Output  Checked  ‘  i  •  < 77  ^'’nedom  imported  an  .'innual  aver-  Cclai^oo  Corp.  of  Am.,  prior  pref. 

unions,  there  were  increasing  m!s-  been  improved  by  the  stronger  mar- •  Aim  ncnn  production  of  steel  tn-  na?rt‘h'ofTh/’met’’a/fro^^^^  stkimi  ions  of  Com'l  A’lcohois  Pr.V 

givings  kets  for  metals  and  other  materials  !  gots  ia^t  we.Mv  was  estimated  .at  CS !  of  ore  milled..  Thus  eorapare.s  with  '  7  '’,  v^Arr  i-’  >  nuii  Do  r'x  7,"  . 

terference  entering  into  the  manufacture  of  ar-  n-  of  capacity,  marking  the  |  output  of  S7.398.887  fr.im  7”S.t-S0  tons  I ’-T-  ”'.po,,s  were  I0..O..O 

and  It  was  becoming  evident  that  ns  no  aniuao  o  absence  of  ,a  weeklv  decline  I  of  ore  milled  in  October  and  *(;,S8:,-  ^  ^  ,  Confedoration  Life  . 

.xa.  .  _  ^  >a.^Sai4  /^T  ft  1 Q  T*fVA  TllJi  YlYZk  n  t'T.'iri/IWllirilTYi'Nn**  I  •  _  __  .1  \  PTYfyi  ty«-_  t_ _ :_t  O C 


Before  the  Ottawa  Agreements,  Cosmo,  Impsriat  Pref. 
the  t'nited  Kingdom  iyiporled  180,-  Can.  Cotton,  . 


the  optimistic  forecasts  of  a  large  mamento  and  munitions.  I  precipitous  drot/began  In  9^6  from  tl68.0lfi  tons  of  ore  treated  Hofore  the  Ottawa  Agreements.  m,p,rial  Prrf . 

autumn  business  would  not  be  real-  -  I  September  The  in  November.  19,36.  Kmgdon.  lyiported  180.-  Can.  Cottoi„  . 

>zed^  „  ,  ,,  Further  Recovery  total  decline  in  the  period  was  56  first  eleven  months  of  the  '"7,  fo'f’ign  appks  ■'  1>  •  w.  B.  Boxf,  ••'a”  . 

"With  recollections  of  their  plight  p  p  •  l  j  points  or  rwn-thirds  current  year  gold  production  in  On-  whb'h  have  been  1  educed  to  00,100  Cdn.  \Vc.-.tingiiouse  . 

of  1930  still  fresh  In  their  memor-  t.conomic  inaex  ^  ^  tario  totalled  J79.993,t’27  from  7,700.-  onniiullv  The  Kmied  States  c.xports  Conijrum  Mines.  . 

ies,  when  they  continued  to  operatej  Three  of  the  .six  major  tactor.s  ,  j,a,  developed  except  compared  'o  the  rnlted  Kingdom  tn  the  four 

at  high  let'els  despite  declining  or-  showing  the  trend  of  ecxmoinic  con- i  he  some  further  In.  i  $73,096,538  from  7.028,385  tons  Years  previou;,  to  the  Agreements  . 

Her.o  and  declining  commodity  I  dlfions  as  compiled  bv  the  Dominion  1 _ ‘in  the  corresponding  period  of  1936.  were  Tll'.OOO  atinuall.v  which  was  re- 1  Dom.  Cojl  Pret . 


iiie  eariy  nays  ot  September,  me  tfovcuiuvi,  ■  p  Koundrirs  A  . 

total  decline  in  the  period  was  56  first  eleven  months  of  the  '"'O  tons  of  foieigii  apples  ten.  w.  B.  Boxr,  "A”  . 

points,  or  rwo-thirds.  current  year  gold  production  in  On-  w-hb'h  have  been  1  educed  to  'll', 100  can.  \Vc.-.tingliouse  .  Z.oo 


•ww,  .  ^ —  J  -  .  ,  7  —  . .  levfiiiilij-or!  aevpioppa,  exceDl 

at  high  levels  despite  declining  or- |  showing  the  trend  of  ecxmoinic  con- .  rhere  may  he  some  further  in- 


talltnent  of  production  programmes,  i  while  wholesale  prices  rerordtd  ^  ^  ot,x1  fhexT,  u  ic.  reportoa  ror  Aovemner.  ronf  Do.  Pref . 

A  virtual  moratorium  on  bu^'ing  byiasjight  gains  reversing  the  trend  ot  L  j  i  ^  j  Kirkland  Lako  area  produced  $3,940,-  ’  Don*.  Rubber  Pref . . 

manufacturers  and  distributors  en-  preceding  weeks.  A  significant  fca-  an ,  972,  while  the  Matachewan  area  and  v/tti,  a  dally  capacity  of  24.80.3  tons 

veloped  the  country,  out  of  which  I  ture  of  the  week  was  the  gain  in  ^  x  ron-iiirintioTi  nf  .tool  i.  yielded  .$168,-  carried  on  *  ontinuous  operations  Textile  Prei.  - 

developed  a  decline  which  tn  inten-  Wgb-rrade  bond  prices,  the  index  Is  ^,-9  and  $1.080,244- respectively.  while  a  tew  smaller  plants  were  op-  Ea.i.  Twp.  Tel.  . 

t-..  twtu  oniiTi  Of  cjinititiiiori  vtolH*  arivanoino  1"  -i'^nei  than  1s  indiested  by  the  rate  During  the  year  some  .:H  mills  eroied  a*  hu Me  samp  ins.  Post,  .steel  Preduct*  ..  ..... 

Blty  te  unprecedented  In  this  conn- 1  or  capimiixed  yields  advancing  1-.^,,  diver^eneo !  t  ..,t.  steel  Product,  Pref.  ... 

try  under  conditions  which  obtained,  p.c.  The  rally  in  comm.on  s-ook  .  hnVer=i  7r.  lon^or  ■ - - - - -  Faiconbridge  . 

Pnd  Bt  SnrinK  I  Prices  was  continued  for  the  rerond  ^  !  B  Green, ns  W.re  com.  . 

_  ,  K,.  tnocci'''«°s^u«ve  week^  Bank  clearmes  houldate  even;  tSTltlSn  V ICW  OT  1^0110(11011  i  . . 

-The  present  decline  in  business  I  speculative  trading  .^owed  /  •  .•  Sood^-^r  7,'^  . 

Should  not  mn  beyond  the  spr tag ,  need  tas.-  sto.’ks.  j  i mmiST otiOTi  6^  pVrf 

months  of  this  coming  year  on  thCj  factors  recorded  '  "  ™pr'=psivc  point  is  that  many  |  »  Gould  Pump4  Pref . 

baslB  of  fundamental  economic  ejm- j  cf , "iiusual  ..,re  being,  - — - - -  Do  a/c  arrears  . 

dltions,  although  It  Is  virtually  Im-  while  four  menrHod  Hnriinpt!  'P-  1^"^=  indicating  that  -storks.  Having  read  in  The  rinantcal  flruit  for  ordin.arv  firm.'-  to  obta.in.  ,'i  ’n:.! . 


7.00  I7in  Jrtii.  25  18  Dec.  1  1  1.75  7,00 

8  00  2.00  q  Ian.  J  18  Dec.  15  2.00  8.00 

8  00  2  00  q  laii.  J  >8  Dec.  18  2.00  8.00 

.04  int.  .Ia:i.  2  38  Dec.  1  5  04  .12 

4.00  l  .nOq  Ian.  3  'J8  Dec.  1 5  1.00  4.00 

7.00  |.75q  Jan.  I  38  Dec.  15  1.75  7.00 

7.00  3.50  3  Dec. 31  Dec.  15  7.00  7.00 

■10  J.in.  15  '38  Jan.  I  .10  .lOa 

1.00  .50  .3  Dec,  3 1  Dec.  8  1.00  I.OU 

■  1.50  Dec.  31  Dec.  8  2.50  1.00 

10.00  2.rUq  Jaii.  1 '38  Dec.  1 5  2.50  10,00 

4.00  1.00  q  Dec.  3 1  Dec.  25  4.00  4.00 

5.00  1.25  q  Jan.  15  38  Dec.  3 1  1.25 

4.00  I.OOq  Jan.  3 ’38  Dec.  17  1. 00  4.00 

-■  1.00  lati.  5  '38  Dec.  22  1.00 

.J7l-ib  Jail.  2  38  Dec.  15  .37'e!  2  50 

2.00  .50  q  Jhii.  I  '58  Dec.  20  .50  2.00 

.05  Dec.  30  Dee.  10  .10 

•75  Jan.  3  '38  Dec.  1  3  .25  .25a 

4.00  I.OOq  Jan.  20 ’38  Dec.  3  1  38  1.00  2.50 

10.00  2.50  q  Jan.  3  '38  Dec.,20  2  50  10.00 

1.50  .38  q  Jan.  3 '38  Dec.  15  .38  1.50 

•  ■  -50  Jan.  15  '38  Dec.  31  .50  .  . 

1.00  25  q  Jan.  15 '38  Dec.  31  .25  .50 

5.00  1.25  q  Jan.  3 '38  Dec.  1 5  !.25  5.00 

7.00  I.75q  Jan.  3  •38Dec  15  1,75  7.00 

7-00  1.75  q  Dec.  3 1  Dec.  23  7.00  7.00 

5.j0  l.37'.jq  Feb.  1  38  Jan.  I  4  38  1.37'-  4.12'- 


try  under  conditions  which  obtained.  |  p.c.  The  rally  in  ciomm.on  stnek 
Seee  Bnd  By  Spring  I  P^*ces  was  continued  for  the  rerond 


consecutive  week. 


Bank  cleannes 


ghould  not  mn  beyond  tne  ,  marked  decline.  . '’•'f  ^  I  immtSrOttOTt  i  pVet 

months  of  this  coming  year  on  the|  factors  recorded  '  "  ™Pr'=Fsivr  point  is  that  many  |  »  Gould  Pumpa  Pref.  .. 

baslB  of  fundamental  economic  con- j  nf , ''^der-  t„r  unusual  .qre  being,  - — - - - -  Do  a/c  arrears 

dltlone,  although  it  is  virtually  Im-^-jg-^^  rerorded  dedtaes.  tadicafing  that  -storks.  Having  road  in  The  rinaniral  flruit  for  ordin.arv  firm.'-  to  obta.in.  Mammon  CoitonV  P^rf'. 

posethle  to  forecast  within,  such  nar-  ■j-fjp  business  factors  were  construr- 1  cer'.atn  03^0?  have  hecorpo  rageed  1  riujrj,  ,vrf.iele  dealing  with  the  A  firm  having  apphrd  for  and  re-  ,  Howard  Smith  Pref. 


row  time  limits  to  view  of  the  fact ;  carloadlngs  showed  -a  gaui  ot  renlen'^hed  even 

that  the  rampaait  optimism  which  a  prj,,es  stluV^""-^  anni„i  invontorv  date  is 


nninigraXiun  situation.  tV.  \I  Brll- 
Marrjr.nald.  a  McKiil  graduate  who 


I  P>r1l  I  ''^'Ved  an  amount  nf  such  cheap  ;  Ham.  l.'.  Theatre  Pref. 
te  who  '^•''P':'!'  forthwith  proceed 


5  013  1.25  q 

7.00  1,75  q 

.18 

..  1.00 
7  00  1.75  q 


20.00  5.00  q 

.50  b 
6.00  I  50  q 


establish  ont  ot  several  brancl>  fan- j  '  Bohu.-, 

tones  ID  the  Oominions.  Tlle  spe-  IJollinqer  Con-, 
rial  plant  roiild  be  sent  from  i.hts  „  y*i'a  ... 

country,  and  also— .and  Hus  was  the  |  "T'o  20n'  paid 


Ian.  3  '38  Dec.  15  1.25 

Ian.  15  38  Dec.  31  1.75 

Apr.  15 '38  Dec.  31  18 

Feb.  I  '38  Jan.  15  '38  1.00 

Jan.  J  '38  Dec  15  1,75 

1  Dec.  30  Dec  8  .30 

Jan.  3 '38  Dec.  15  .15 

Jan.  3  ’38  Dec.  15  .20 

Jan.  3 '38  Dee.  15  .25 

Ian.  3  '38  Dec.  14  .63 

jan.  3  '38  Dec.  14  .63 

Dec.  27  Dec.  17  7.00 

Dee.  27  Dec.  17  ... 

tan.  3  '38  Dec.  20  5.00 

Ian.  I  '38  Dec.  15  .50 

Jan.  15  '38  Dec.  31  1.50 

Dec.  31  Nov.  30  5.50 

Ian.  3  ■  38  Dec.  18  .10 

Jan.  I  '38  Dec.  1  .03 

Jan  I  38  Dec.  I  ,01 

Dec.  3  I  Dec.  16  .65 

Dec.  3  I  Dec.  16  .45 

Ian.  3  ‘38  Dec.  IS  1 .00 

Jan.  3  38  Dec.  IS  .20 


"Factory  operations  throughout  |  year.  The  doritno  in  common*  . 

Industry  are  running  substantially ;  prtrpp  amounted  to  jo  .t  pc,  while  Busme.ss  Upturn  In  U.S. 
below  sales  to  the  consuming  pub- ;  considersMe  decrea&es  wore  chnwn  Depends  On  Wi»shini»ton 
He.  Consequently  a,  period  is  being  jjj  bank  clearings  and  in  rh.arcsj  ii  wciklv  Kvacw  nf  thi  an 

approached  where  it  will  become  j  PH  ^hc  stock  exchanges.  „_g|  .sitiiHtnm  ii„  ' 


necessary  to  replace  depleted  taven-  - 

torles,  at  which  point  the  recovery  Building  At  Highest 
of  hnslness  which  began  in  the  sum-  i  c:---  1031 

mer  of  1932  should  be,  resumed,  laevel  hince 

"Tt  Is  unreasonable  to  attribute  j  The  ap:gregate  valor 
this  decline  in  business  lo  govern-  slruction  represented  1 
ment  interference  and  regulation.  It  I  permit/t  IssiKjd  by 
is  obvious  that  certain  legislation,  j  cities  during  November 
more  particularly  the  irndisiributed- :  repiarted  to  1 


Busine-ss  Upturn  In  U.S.  '  i  "H- 

P4  1  --T  .  I  .  ult-i  can  111'  obtained  by  ,  o-opi  rativ.' ,  . 

Depends  On  Washington  ■  .,l fori  between  Kinpire  K'rim'un; 

Tn  II;  wei  kly  k  vicw  nf  thi  ;;en- 1  h'lflie,-;  or  hetween  Mieh  bodie.  and  ■  ^ 
oral  iiiisiuess  .situafum,  Hie  2?tand.  large  orgaiuzatlon.  In  Ihi, 
daid  Statistic.^,  ( 'riinpany.  of  New  tioii  he  sends  a  new.  p.aper  report 
York.  .vummarize,s  some  of  the  an  of  an  address  delivfU'fd  by  Itiin.si  If  , ^ 
.-wers  to  ,1  questionnairf  presented  '.;o,„,t  nionth.s  ago  before  a  large  I  : 


fill'  ninnilig  of  the  hu.'-irie.sses  I 

"H'  knew  from  rxperieiiee  in  '"an¬ 
ada  Hiai  Hieie  ua-  a  definite  ,a.rl- | 
vantage  t"  niannracliirers  in  Iia5itig| 
a  hianeh  fae|or,(  in  the  noiuinioii  in  , 


biisirie.-.s  men  has  been  entirely  dis- 


modific.atloD  of  reforms  which  har'e  higher  b>  $1,809,181,  or  P'^r  fu'^ed.  Thf're  is  no  longer  any  trace  which  lay  a  longing  for  .^p,i(  (t  Snmeliow  lhat 

adversely  affected  industry.  cent.,  than  in  November.  19o6,  when  f,f  tp,,  attitude  so  frequently  found  I  ^<7  exjiand?  Until  now  Bnlaiu  had  was  one  of  tin'  big  ( oneopt ir,n.s  that 


for  labor,  and ’this  trend  would  have  I other  November  since  Lliat  of  “Whi  fmd  tliat  all  are  coinplefely  |  heat,  so  insistently.  In  any  ca.<c  wo  necessaries  of  life  wen-  pro-  m  a  T'’ c'o', 

been  accelerated  and  accentuated  i  iU'  1  ^  u'  '  resigned  to  a  dismal  first  quarter,  |  had  no  longer  so  many  men  of  cx-  diieed.  aiiv  surplus  eoiiiiiiodilica  lie-  Mi.  R-ing.  6  .sioi 

hv  vnrtue  of  the  verv  seriousness  of  i  Jbo  value,  of  the  building  p-rimts  .  from  the  standpoint  of  both  sales  I  periem  c  in  farming  that  wc  could  inc  exriianged.  as  was  done  now.  for  Nai.  Grocers  Prrf.  . 

the  depression  through  which  we '  1  f”''  Perjod.  |  afford  to  .send  them  abroad.  Are,..-  deficienrin.^.  Sueh  smaller  markets 

have  passed  regardless  of  the  poll- j jva.s  .$.,2.fH2.087.  howov.;.r.  views  diverge  consider- [  ..onahh  eraigratiop  policy  could  be  p,  p,  ,pc  iiomm-  r/: Trer  . ! : ' ' 

eloal  oartv  In  nnwer  ni  *  i  a  ■  ^  «  sblv  ,  .-'Ome  lOOk  for  business  fo  im-  d(  Vcloped  Iiy  changing  our  idea  of  jqp,;  if  wc  '.cm  the  people  out  lohrln  National  Mrrl  Car 
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lllternLitr  RoVdItV  A  . 

1.12 

.28 

'4 

jan.  1  38  Dec! 

15 

.28 

1.12 

Imperial  Bank  . ...a 

to  00 

2.50 

‘I 

Eeb,  1  38  De. 

.  .31 

2.30 

in. (JO 

Imperial  Eife . . 

15  00 

3.75 

<1 

Jab.  138  Dec 

31 

3.75 

15.00 

Iilipcnal  Tobacco  . . 

.10 

Dec  .  3  1  Dc  . 

to 

.40 

.3  5 

Industrial  .Ncc  r^ptanre  *  A'*  .... 

1.30 

.)7 

<4 

Der.  3 1  Dec 

24 

1.121- 

Int.  Bronre  Powders  . . 

1.30 

.57 

'•J  q 

Ian  13*38  D'^c 

.  3  1 

.371- 

l.vt 

Do..  Pref . 

1.50 

.17 

fan.  IS  38  Dec 

3  1 

.37  Vi 

1.40 

Int  Metal  InHiielnes  Pref.  ... 

1  50 

b 

keb  1  ‘48  jan.  1  3 

'38 

1.50 

1.50 

In(.  Millin',:  F’rct . 

5.00 

1.25 

‘1 

Jan.  IS  38  Jon.  3 

'38 

1.25 

'i.OO 

Int.  Nickel  .  . . . 

2.00 

.50 

q 

Dec.  4  1  Dec. 

1 

2.00 

1  30 

Do.,  txl  ra  . . 

7.66 

.25 

Dec.  4  1  Dec. 

1 

.25 

In'.  Nickel  Pret . 

1.75 

n 

heb.  1  ‘38  jan.  3 

'38 

1.75 

7.00 

Int  Power  Prrf . 

6.60 

1.50 

b 

Jan.  3  '38  Dec. 

15 

1.5') 

6.00 

Intercolonial  Coal  . . 

3.00 

s 

Jan.  3  ‘38  Dec. 

21 

3.00 

5.00 

Dn.«  Bonus  . 

8.06 

2.00 

Ian.  3  *38  Dec. 

21 

2.00 

Do..  Prrf . . 

4.00 

a 

jan.  3  ‘38  Dec. 

21 

4.00 

8.00 

Investment  Foundation  Pref-  • 

2.00 

.50 

q 

Jan.  15  '38  Jan.  1 

■38 

.50 

2.00 

Do.,  a  'c  arrc.vrs  . 

.50 

Jan.  15  '38  Jan.  I 

'38 

.50 

1.25 

Jamaica  Public  Service  . 

1.7  3 

.43 

Jan.  3  *38  Dec. 

15 

.43  Ji 

1,75 

Do.,  Pref . . . * 

1.75 

1,75 

n 

Ian.  3  '38  Drr.. 

15 

1.75 

7.00 

Landed  Banking  . . 

5.00 

1  25 

n 

IfiO.  3*38  Dec. 

13 

1.25 

5.00 

Lani»  &  Sons  . . 

.70 

.17 

*  q 

Jan.  2  '38  Dec. 

1  3 

.  1  7  ti 

.70 

1.60' 

1  75 

b 

Dec.  3  1  Der. 

4 

8.75 

7.00 

.  .40 

q 

Tan.  3  ‘38  Doc. 

to 

.40 

1.60 

Do..  Lxtra  . . 

7.00 

40 

Ian.  3  38  Dec. 

10 

40 

Do..  "A  "  Pret . 

1  75 

<^1 

jan.  3  38  Der. 

10 

1.75  . 

7.00 

Do..  “B"  Pref. 

7.00 

1.75 

q 

Jan.  4  38  Dec. 

10 

1.75 

7.00 

Mrf'oll-  Fronlenac  Pref . .  • 

6.00 

1.50 

q 

Jan.  15  38  Dec. 

3  1 

1.50 

6.00 

Melchiors  F^ref . . 

.60 

.30 

.M 

De< .  3  1  Dec. 

15 

,60 

J.  .S.  Mitchell  Pref . 

7.00 

175 

q 

Jan.  3  38  Dec. 

III 

1.75 

7.6o 

Monarch  Knit  Pref . . 

7.00 

1.75 

<t 

J  .11.  3  '38  Dec. 

10 

1.75 

7.00 

12  00 

3,00 

q 

Ian.  3  *38  Dec. 

15 

3.00 

12.00 

Do.,  Bonus  . 

1.50 

1.00 

Jan.  3  '38  Der. 

IS 

1.00 

2.00 

M  L.  H.  A  P  Conn.  .  ....... 

.38 

q 

Jan.  31  '38  Der. 

31 

.38 

1  50 

13  at  the  very  mot  of  the  present ;  on  recognition  of  eaCh  others  inber  .  all.  however,  are,  expening  appre.  |  hj-h‘rv'"r,rcaTiized 'iinii -'in  h  I'l  ' "o’"  ’ ' 

period  of  businefB  unsetflement.  and  lent  rights  under  our  existing  social  '  ci.iblv  i.,wer  earnings  for  Hi.  full ;  'fo,'  uislanm  H'e  taarn'I,  of  our  ^  '  i'”^  ""v  P^''"a  y  used 

the  re-e.stablishraent  of  a  healthy  !  and  eronomie  5  vstem  ■'  i  vr,(i- "  i uislance,  tUe.  m  din  li  ot  .-onir  ,  ip,,.,  ,  011,,  1  ry,  w  hu  h  was  Hm  Pearl 


the  iinii  that  wa,s  to  cni'gratp  from  |  to  form  then  with  the  capital,  the  *  ^'".*7"'*'  v[''’‘"  '  '  hcIi) 

flic  i.iuuiau  being  or  group  of  per  ■  I  |,f ,  jence,  ami  skill  we  had  .itand  North  Star  'oil  Pref.  . 

f  Onj'.  J't  H.  highly  orgHIlii'ffJ  unit  .'  ilch  1  idlf  rtr  only  pHrIi;tIIy  t^n  Li^Fit  \  Powrr  Prrf.  S  00 

as.  for  ui-stance,  the.  brain'h  of  some  ihi.s  eoiitil  rv,  which  was  Hm  heart  of  nor  •  .  'P> 

well-,  tahltshed  firm  ot  manufactur-  the  IPnpIre.  On I'ari'o  1.0^7  i i  i ”  “  5.00 

ere,  I'or  instance,  Afesf'i'.s.  Stewart  "Wc  should  rcmeinhcr  that  the  im-  fiitaw.i  (  ar  . 

a.nd  r.i.iyds,  iron  pipe  manulaciur  pni,..,.  f,r  lit,,  .'a.inr.  from  the  heart.  I-  'J  *  P  .  ^7o 

err;,  Gtisgow.  refrcotl.v  itarfed  a  tac- j  Such  Mualler  markets  would  call  for  (•acr'^Hi.r»<-v*1ijh<-.''  ^  Pb 

tory  near  .lohanncsburg.  aiirl  the  morr-  diversified  occiipal  ions,  would  Do..  F.xtra  . 

t.nghrh  Electric  tJompany  iiufchaseil  i  offer  more  opportunities  for  people  t'lckln  t  row  . •• 

some  works  in  Ontario  and  opem.d  a  |  i.,  get  about  the  world  and  make  for  p‘r,"?''rGto'''lWr' Prrf,";'.lll  7:no 

brari  h.  The  finanre,  could  he  foii'id  I  a,  more  dl versifi,  d  mental  nutlnok  Power  Corp  rum.  Pref.  ......  6.00 

by  loans  .similar  to  the  Tra.dcs  I'a-I  on  tpc  part  of  the  people  itt  a.  given  Do.,  non-cum.  Prrf .  ^ 

cilitles  Uoans,  which  were  floated  area.  A  liroadcr  outlook  at  home  i."  ‘ i 

about  ten  years  ago  to  a.ssist  manu- Would  bring  in  its  wake  a  broader  Provmrial  Vaprr"  Prrf. .  7.on 

facturei-fi  in  this  country  only  to  get  world  outlook.  I'hc  one-sided  mar-  Prudential  fruirt  . 


1.25  h  Dec.  3  1  Dec.  15  '2.25 

I  75  l>  Jan.  I  '38  Dec.  15  I  75 

'>  "1  2.25  q  Jan.  15  '38  Jail.  4  38  2.25 

7119  .50q  Jan.  3  38  Dec.  15  .50 

I  71  43  q  fan.  3  '58  Dec.  15  .43 

-50  .Ian.  15*38  Dec.  3 1  .50 

«  fiO  2.00  q  Ian.  3  38  Drr.  21  2.00 

7  b*>  50  q  Ian.  3  '38  Dec.  15  .50 

08-Vi  h  laii.  2 '38  Dec.  IS  .085, 
'"'I  I25q  Jan.  3 '38  Dec  15  1.25 

8()0  2.00  q  Jan.  I '38  Dec.  IS  2.00 

2.00  Jan  3  ‘38  Dec.  IS  2.00 

J  00  1,25  q  Jan.  3  38  Dr<  IS  1.2S 

2.00  int.  Ian  2 '58  Drr.  15  2  00 

6.00  I  Silq  Ian.  I  '38  Dec.  IS  1.50 

laii.  I  '38  Dec,  IS  1.25 
Jan  I,  '38  Der.  I  5  (.00 

Jan.  1  '38  Dec.  15  .25 

Dec.  31  Dec.  IS  .35 
Jan.  3  '38  Dec  I  .  10 
Ian.  J  '38  Dec.  I  5  I  75 
,Ian.  15  '38  Dec.  3  I  1 .50 
Jan.  15  ’38  Dec.  31  .75 

Jan.  1 5  '38  Dec.  I  7  .03 

Dec.  30  Der.  22  2.00 

jan.  3  '38  Dec.  15  1,75 

Ian.  3  '38  Dec.  20  .25 


5  00  (  25  q 

4  00  inoq 

.25 

.10 

40  lOq 
7.00  |./5q 

6  00  I.SOq 

3  00  .75  q 

12  .njq 

>2.00  .50  q 

7  00  1,75  q 

25  Hit. 


■work.  Th«  ioans  might  be  termed  kei.  Hie 'one-idealcd'  mind,  the  paro-  .  2  00 

ptigrat'OD  Facility  Loans,  and  mlalit  1  .  hial  ouHook  would  pa .ss  away,  giv-  RamlnBton*'’Rand".^‘-^’ 7".’ 

hear  interest  at  the  lew  rate  at  j  mg  place  to  a  lugger  iiDder.st.aniling  Reno  Cold  . '2 

which  the  government  could  usually  1  of  pioblem.s  and  a  move  .sympathetic  B'^erside  Silk  "A”  .  2.00 

I  borrow,  and  which  it  would  tin  dif-  oiiHook  one  lo  .'iriothcr."  Ruaeril  Motor  Car . 
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Appointed  Lord  8C  Thomas  Vice-Presidents 
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.Sf**:.  Molding  Corp.  Pref. 
I  .'’)K,9wmigdti  W.  St  T\  .  . 

!  Do.,  txlfci  . 

.Shr»*p  Creek  Gold  . 

.Sherwin  Wir.ianiH  Pief. 

S  C.inada  Powf-r . 
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<  avdts 


J.  W.  SPITZER  G.  F.  MILLS 

Following  the  annual  meeting  of  I-iord  &  Thomas  of  Canada 
Limited  held  December  11th.,  Reg.  R.  Faryon,  Managing. 
Director  announced  that  J.  W.  Spitzer  and  G.  F.  Mills, 
account-executives,  have  been  appointed  Vice-Presidents  of 

the  Company. 
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Year  Has  Seen  Considerable  Gains  In  Business 
Although  Economic  Index  Has  Declined  From  The 
Level  Of  January — Wholesale  Prices  And  Bond  Prices 
Constructive  Factors — Moderate  Recession  In  General 
Level  Continued — Mineral  Production  Expands 
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100^1926 


INPEX  or  ECONOMIC 
CONDITIONS 

IN  CANADA 
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COMMON  STOCK 
PRICES 


GAIN  IN  ASSETS  ^77= —  ~  '  ^  .  .. 

AND  DEPOSITS  OF  How  Goes  Although  Economic  Index  Has  Declined  From  The 

r'AMMli  D/'C  DA  MIT  Level  Of  January — Wholesale  Prices  And  Bond  Prices 

vUiniflljlivli  liAnli  11  C  1  A  C  C  Constructive  Factors — Moderate  Recession  In  General 

- .  n  ^  U  S  1  H  CSS  Level  Continued — Mineral  Production  Expands 

Total  Assets  Increased  By  Over 

$13,000,000  And  Amount  '  '  '  ■  '  -  —  . 

To  $650,899,538  - - - 

LIQUID  POSITION  STEADY  |  |  ^  ^  ^  ^  ^  ^  |  1  ^  i  j  ^  j 

With  Quick  Assets  ELqual  To  I  1  I  i  I  A/ \  A  ‘  ^  '  A 

67.9  Per  Cent.  Of  Liabilities  '  hq - { _ 1 _ I  ■  '  /  ^  ■  L  '  i  '  ^  !  !  /  *^110  ! 

To  Public  —  Deposits  Up  .  |  ;  1  !  ^ ^  1  i  '  1 

Nearly  $18,000,000  1926-100-7^  '  :  j  — .  -  \r- — 100-1926 

An  increase  of  a.lmoBt  $18,000,000  \  i  ^  1  1 

in  deposits;  a  gain  of  about  $8,700,-  t"*'"  1  iMp.r-v  c-z-rNKiro,  4ir-  \ - iSf - 1 ^ ^ i 

000  in  current  loant,  in  Ca.uada;  and  |  1  '  INpEA  or  ECONOMIC  A  J  .  j  ■  | 

an  expansion  of  over  $13,000,000  in  !  SO - ^ - - - 1  CONDITIONS  A/V-  '  ,  '  '  SC 

total  assets  are  the  chief  features  of  '  I  '  j  ^  rAMAr.A  i  i  I  ' 

the  financial  statcmenl  of  the  Cau- 1  |  I  u  I  ‘  •  1  _  ' 

a dian  Bank  of  Commerce  for  the  fis- '  i9io  -po  ■'pi  i 

cal  year  ended  November  30th.  i:i.37.  |  1  - , - ^ - _  , _ ,  _ _ _  __  j 

f'rofits  for  the  year,  despite  an  in-'  1  ^qq  I  j K  /  i _ |  _  [  '  T— ~j  '  '  ^  '  ' ‘  j  700  ^ 

crca.se  in  taxes  paid  for  (he  period,  :  '  !  J'V  COMMON  STOCK  •  il  c^WAPPe;  TRAHm  i 

arc  .shown  slightly  lower  than  for  I  |  '  1  a I  ^  '  ■  - - 1 _ 11-  SHARES  TRADED  _ _ 

tlip  preceding  fiscal  year  and  the  ,  '^0 - : — >'^'^-1 - PRICES  --—I  I  '  Bl  I  oe  tm, 

Ubtial  strong  liquid  position  lias  been  ,  I  j  ^  '  I  Tp  STOCK  txCHANOD  j  . 

maintained,  quick  aa.setB  being  |  j  irnL-— ^  ^  i  \  I  I  IT  aTT'  ^  A~! - 1 - ! - j - 1 

shown  at  a  ratio  of  67.!)  jer  cent.  I  - F" '  }  !  !  |  '  k  aTV  ^  vTI  '  '  '  I _ L  i 

of  liabilities  to  the  public.  I  I  I  '  /  i  I  k  iWV-  *-t  itM  iQO  i 

■Met  profits  for  the  year,  afterji  bOb-r - r-^-i - - - 1 - ,  ^  j  ^ I 

taxes,  which  were  $70,000  higher  j  '^^6 _ ^30  '35  '36  '37  1926  '30  ’35  '36  ’37 

than  for  the  preceding  year,  arc  :  j  i  i  j  ,  .  T  ~  I  '  I  •  yv  ^  '  '  j  ! 

shown  a(  $2,!):{4,117,  equal  to  $0.78  a  i  i QO - i  u/uril  rciAi  c-  '■ _  I  i _ J  /4  *S. _ ^  RI  ' y/  ■->>, 

share  on  the  outstanding  capital  |  1  ^  WHOLESALE  j  !  ■  :  jV/  _  _  /"t”  ^  I 

Slock.  For  the  year  ended  ,\ovetn-  q..|  i  !  ‘  'PRICES  yvy!  '  '  \  OPERATIONS I 

l>er  ;>0fh,  1936,  net  profits  after  laxe.s  !  j  ;  f  N.  . -  \  - - - ; - ^ - i - 1  ""t~  '  '  100  j 

amounted  to  $2,909,124.  equal  to  :  'i  :  !  I  ^ - \  '  i  I  '■  -  ' 

$9.70  a  share  on  the  capital  stork.  i  j  eo!- — ' - j - i - ^ - i 1 _ _ ' _ j  1 J _ ; j \_^  /  i 

.\moug  tJie  a.sscts  in  the  Italaucc  i  | _ I  t  i  I  '  '  I  ^  !  I  I  I  i  ■  <  1  1  |  nIv  |  '  j  |  | 

.slieet.  w-hieh  are  up  at  $65ii.Sy9..s3.3  '  j  '  "  -  -  —  — -  I 

ca.sh  Items  and  bank  balances  sla,nds  ;  j  ] - ,*  j - j-— J  i  -1- — - i-,awiix  i 

ai  over  $1  lu. 000. Olio,  the  onl>'  mark-;  |  ido^  INVERTED  j  j  A/^X/\  DEPOSITS  !  J'  |  I 

ed  changes  in  Ihi.s  section  from  last;  '  | _ ocM,ir-s  \/im  pm:;  •  I  ^  \  ,  Lv  i  ! 

.'car  being  a  decline  of  $3,OOi,i.noo  ini  |  ...j,.!  DUND  YIELDS— 1  I  ■  i  i  ’  ]  j  » /  ^  i  ®  | 

cheques  on  other  banks  and  one  of  M  ~  v  I  I  !  k  » ;  f  V  I  'tJ^\  1  i 

$.'>.0o0.000  in  balances  tvirried  by  the  |  ;  - — i — ^ - - ^ !  '  iqq  1 

hank  w  ith  banks  iind  banking  cor-  j  100  .  I  yv^  |  ■  '  .  i  I  i  '  i  | 

respondents  outside  Conada.  Two  I  i  I  I _  yV  i  i  I  I  i _ 1  i  |  i  ;  ■  j  {  |  j  j _ L„i90  ' 

other  changes  offsetting  each  other!  1926  30  '35  '36  '37  1926  '30  ’35  '36  '37 

are  a  decline  in  deiioslts  carried _  *  1 

with  the  Bank  of  Canada  and  a  cor-  ”  '  ' 

responding  increase  in  holdings  of  AV'hiJc  the  economic  index  displayed  a  declining  trend  the  .vear.  The  net  result,  was  that  the  economic  index 
Bank  of  Canada  notes;  the  former  during  1937,  the  recession  in  November  from  the  pre-l  reepdod  from  117.9  m  .lanuary  to  110.3  in  November, 
now  sttind  at  .$.’)7,000,000  and  the  lat-  <ieding  month  was  of  minor  proportions.  Oeneral  busi-  The  rebound  in  bond  prices  and  the  continued  expan- 
Icr  at  $7.Ji63.Oi>0.  ness  and  xvholesale  prices  showed  a  eonsiderahic  gam  ,  sion  in  business  operations  were  the  constructive 

Security  Holdings  Up  from  the  first  month  of  1937.  but  the  prices  of  liigh-j  factors  of  tlie  year  and  the  deflation  in  common  stock 

Securitv  boldines  aeere-afe  near,  srade  bonds  and  common  stocks  were  at  a  much  low'er  prices  ,-ind  speculative  commodities  have  not  yet  im- 
Iv  tofi^oonnno  an' itirroa  nf  tio  '  'Tbc  Icvel  of  bank  deposits  was  fairly  well  main-  paired  confidence  as  to  the  future  of  productive  opera- 

L  ooo  ’  ZZ;?  a  tli  nr  ir:  the  high  standing  reached  at  the  beginning  ofl  tions  in  Canada. 


^MONTREAL.  DE^SMBER,  24,  1937  ^ 


cZ:TBk..i...  :new  record  for 

Declined  From  The  IRON  PRODUCTION  I 
Recession  In  General  |  DURING  NOVEMBER 


Output  Of  81,463  Tons  Was 
Greatest  Since  January 
1930 
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The 

Otta-wa.— Pig  iron  in  Canada  dur- 1 

;  ing  November  established  a  re<^ord  |  S 

I  for  the  year  to  date  at  81.163  tons  O 

which  was  the  greatest  tonnage  re- 1 

ported  for  any  month  since  .lanuary,  I  ^^^Hl  _ 

1930,  when  87,079  tons  were  made.  Trom 

The  November  total  was  only  .slight- 
ly  abov-e  the  80,933  toms  made  in  the 
previous  month  but  was  10  per  cent. 

over  the  74.337  tons  reported  for  No-  T  D  C  O  T  AT  R  A 

venibcr.  1936.  Output  in  the  current  JLi,Y3x  CtJ^X/^JLj  XJ/a>.L^ 

month  included  65.33.3  tons  of  basic  ^^■// 

iron,  5.990  toDa  of  foundry  iron,  and  C  A  XT  A  r\  A 

10,240  tons  of  malleable  iron  I  V./ r 

Furnace  charges  during  the  month 
included  135.288  long  tons  of  iron  I 

ore,  38,411  short  tons  of  limestone,  I  ^^H||  KEAD  OFFlfE TORONTO  II^^E 

and  77.377  short  tons  of  coke.  For  ^■{1  «t;AD  UtnCE  tORONTO 

the  first  eleven  months  of  this  year  onJ 

a  total  of  1,480,178  tons  of  ore,  429.-  •*  ■  ji  l  .  r  j 

487  tons  of  limestone,  .and  811,707  PfOlKhe*  Imougnout  Eanodo 

tons  of  coke  were  charged  to  i  ron 
I  blast  furnaces  in  Canada  to  make  I 
816.823  pig 

I  Output  of  ferro-alloys  amounted  I  ■  - -  — 

I  to  6,303  tons  in  November  against  7.-  [ _ _ 

604  tons  in  October  and  5,950  ton.s  in  j  ~~  'j  —  - -  - ' 

November  of  a  year  ago.  Production  j  fjculty  in  obtaining  delive.ry  wis  ap-  j  the  fir.'^t  four  niontha  of  the  cur- 
in  the  current  month  consisted  of  parent  than  for  some  time  past  but  rent  fi.scal  year  in  contrast  to  good 
terrosilieon,  ferromanganese,  and  unflled  orders  were  regarded  as  suf- i  earnings  in  the  r.orrosponding 
spiegeleisen,  named  in  order  of  ton-  ficient  fo  maintain  mill  operations  |  months  of  1936  Fxport  volume  is 
I  made.  .-it  around  the  present  ioveks  fill  the  i  down  and  profit  on  export  flour  has 

‘  Slwl  Slightly  Uower  flose  of  the  year.  Current  operat- '  been  meagre  while  the  entire  mill 

I  Production  of  steel  ingot.s  and  di-  ing  schedules  were  responsible  for;  ing  indnstvy  hav  sought  domestic 
j  rcct  steel  castinga  fell  off  slightly  .siih.stanflal  orders  of  raw  nia,trria1“.  ;  husiuess  during  Ihe  past  quarter  at 
during  November  to  110.688  tons  Dominion  Bureau  of  Statistics  j  sac  rificn  of  profit  margins.  WTiile 
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Branches  Throughout  Conodo 


terrosilieon.  ferromanganese,  and  unflled  orders  wei 
I  spiegeleisen,  named  in  order  of  ton-  ficient  fo  niaintai 
nage  made.  at  around  the  pre 

Sfwl  Slightly  T.ower  close  of  the  year. 

Production  of  steel  ingot.s  and  di-  iuR  schedules  wei 
rcct  steel  castinga  fell  off  slightly  sub.stanflal  order? 
during  November  to  110.688  tons  The  Dominion  Bi 


I  the  r.orrosponding 
936  Fxport  volume  is 


'35  '36  '37 


’35  '36  '37 


Icr  at  $7,563,000. 

Security  Holdings  Up 
Security  holding.s  aggregate  near¬ 
ly  $363,000,000,  an  increase  of  $40.- 
000,000  over  a  year  ago.  Of  this 
amount  Dominion  and  Provincial 


amount  Dominion  and  Provincial  The  chart  of  economic  conditions  continued  adiance  of  productive  op-  export  of  canned  salmon  was  5.6 

Gov-ernment  securities  account  for  showed  several  constructive  factors  erations  up  to  and  including  the  million  pounds  against  8.3  million  in 

$203,000,000,  of  which  short-term  in  November  although  the  composite  elev'enth  mouth  of  the  j-ear  It  vvas  October,  the  decline  being  greater 

bonds  maturing  in  less  than  two  receded  to  a  slightl.v  lower  position,  autinpatod.  lu  '  iew  of  defla,tloD  in  than  normal  for  the  season, 

two  years  amount  to  $89,000,000  and  Following  the  rapid  advance  of  the  common  stock  prices  and  in  specula-  it  Jt 

longer-term  to  $113,000,000;  the  for-  preceding  year,  the  economic  index  tiv'o  commodities,  and  in  addition  the  kna,, -♦  ■»-  «  1*.  = 

mer  register  an  Increase  of  $37,000,-  showed  a  declining  trend  through-  marked  decline  lu  production  in  the  ,  If  ^  ^  ^  ki,- 

000  and  the  latter  a  decline  of  about  out  1937.  Most  economic  factors  cn-  United  States,  that  business  opera- 

$10,000,000.  Municipal  securilties  are  terlng  into  Canadian  progress  re-  tiom-  would  show  a  decline  m  the  decline  in  news- 

slightly  lower  at  $9,000,000.  while  corded  marked  .-idvanre  in  1936,  latter  part  of  the  year.  It  is  teas- 

public  securities  other  than  Can-  reaching  at  the  end  of  the  year  a  suring  to  find  tiiat  the  business  com-  ®®^f;®,  ^“®  ^ 

adian  (chiefly  United  States  Treas-  higher  average  than  at  any  time  munlty  had  continued  to  manifest  “^amsi  iX4,oj^  ki^ks  ana  noaras 

ury  bills)  are  nearly  $10,000,000  f^ince  1929.  The  trend  in  the  present  I  marked  confidence  in  the  prospects 


I  comfkared  with  114,527  tons  in.  the  index  of  whoIc.sa.le  prices  of  iron  and  there  may  be  some  improvement  in 
I  previous  month  luit  showed  consid-  its  products,  on  the  base  1926  -10').  the  dotnesiic  market  in  eomins 
j  crable  improvement  over  the,  98,534  fell  from  10.3.1  in  O'  fobei-  fo  104.2  in  niontha  llie  outl.-iok  for  export  hiisi 
tons  made  in  the  corresponding  Novrfmber,  largely  because  of  lower  „.i)l  ronfinuo  to  be  had  until 

month  of  last  year.  Included  in  the  quotations  for  scrap.  Foumlry  pig  ,j„.  j.^op  results  are.  known 

figures  for  this  month  were  106,-  iron  delivered  at  Montreal  ;uul  To-|\vjtn  small  profit  on  the  export 
373  tons  of  ingots  and  4,315  tons  of  ronto  were  unchanged^.  .\o.  I  fo'in- 1  pn^jness  that  ts  availablo  inilliug 
castlnga  dr.v  was  quoted  a.t  $27  ,at  Montreal  j  company  earnings  tills  year  will  ali 

During  tha  first  eleven  months  of  and  at  .$25  per  long  ton  .-it  Toronto,  considerably  under  result.^  for 
this  year  a  total  of  1,302,677  tons  of  No.  2  foundry  was  $26. ,50  and  $25.50  jp-jfj.'jy 

primary  steel  wore  pr^uced  in  Can-  P®r  loug  ton  at  these  respective  ecn-  ' ,,.bc,t 

’  —  flciir  in  the  four  months.  August  to 

- I  November,  inclusive,  totalled  1.337,- 

l^^s  of  1936  and  1935,  rospect-  Maple  Leaf  Milling  Co.  |  662  bbls.  as  compared  with  1.638.- 

Demand  for  Iron  and  steel  prod-  CuiTCnl  EamingS  Lower 

ucts  remained  steady  and  prices  -  ’ 

.  generally  were  firm  but  sent.p  quo-  Toronlo  Bureau  The  financial  Ttmea  voa r  hot  1-  not  re- 

tations  rased  suKsequent  to  hcavj  Toronto. — Earnings  of  Maple  l-eaf  H  ^ ,  o-mortprs  nrnfits 
!  purchases  from  railways.  Less  dif-  Milling  Co.  arc  sharply  lower  for  exporters  profits. 


Toronlo  Bureau  The  financial  Tiraea 


I  company  earnings  tliis  year  will  all 
hr  considerably  under  result.-;  for 
1936-.37. 

Total  Canadian  exports  of  wheat 
flour  in  the  four  months,  August  to 
I  November,  inclusive,  totalled  1.337,- 
I  662  bbls.  as  compared  with  1.638.- 
!  712  bbls.  in  1936.  1.79S.912  bbls.  'U 
193.9  and  1.761.342  bbls.  in  1934.  V.i- 
liie  of  flour  exports  Is  c-msiderably 
higher  this  year  hut  thi?  is  not  re- 


Toronto.-Earniugs  of  Maple  Leaf  ZZZ  nrnfils  ” 

lling  Co.  arc  sharply  lower  for  exporters  profits. 


adian  (chiefly  United  States  Treas-  higher  average  than  at  any  timi 
ury  bills)  are  nearly  $10,000,000  1929.  The  trend  in  the  presen 

higher  at  $26,000,000.  and  all  other  >eaT  has  been  quite  different.  Dur 


of  the  immediate  future.  During  Oc- 


sonal  adjustment,  the  index  rising 


securities  $5,000,000  higher  at  $25.-  f'Tst  quarter,  deflation  of  tobei ,  business  movements  showed  ^ shingles  showed  conslder- 

000,000.  Against  fhe.se  Increases  there  Government  bonds  was  severe,  and  |  increase,  especially  notable  being  the  able  dZlinc  ^  6how  n  tonsioer  | 
ar..  declines  of  neariv  $9,000.000  in  ^he  Icveks  of  1936  have  not ;  heavy  imports  of  raw  materials  for  ,  ®  ^  .  i 

Can-iriian  i-tii  Inane  anH  nf  tiinno  bceD  regained  iti  reccnt  months,  a  furtlier  nianufartiire  rturmg  Novem-  'be  iron  ana  steel  industry  w-as  j 

"0.1  m  call  loans  abroad  the  former  ronsiderable  rebound  has  occurred  j  her.  manv  hrilliant  in.  reuses  '®®>®  I 

lan.iinr-  a.  tin  linn  ii.io  orirf  .ht,  la.  « ud  prospccts  arc  fovmiirahlr.  at  the  sbov  n.  -aiii.s  bring  recorded  over  all  -led  being  greatei  than  m  the  ..ame 

at  Ji-  iinqUr  Tn^  PTcsent  moment.  j  other  .Novembers  for  the  post-war  I  month  for  18  vears.  while  the  pro- j 

J.  I-  Thn  advanen  in  ennonnn  .tod.  period.  'JuctioD  of  pig  iron  was  greater  than 


Sds^imdll^itn^  mish.  b^^k  The  advance  m  common  sto.'k  Period.  m  p^j^  was^t^r  than 

.securitie.«  and  call  loans  amount  loi  PTices  which  had  been  in  progre.s.s  Available  information  m  regard  to  ®  was“'ll0  5S8 

.M'U.'mmi.OOO.  a  rise  of  $12,000,000  the  middle  of  1932.  con  |  mineral  production  and  the  more-  ^  again-ft  1J4  "dl  while’ pig^in.n 

over  last  year  and  repre.senting  67.9,  during  the  first  quarter  of  j  ments  of  metal.s  iiidicairs^fbai  ex-  p^oducL^rose  fr'om  SO.922  tons  to 

per  rent,  of  total  liabilities  to  tiio  J337  reaching  a  new  high  point  for  p.uision  .•ontinu.-d  during  November,  ^cth  ity  revived  n  the  aiiio- 

riiihiic  ^iiniit  thk-  <,ninn  ricpren  of  H-  bboiit  scvcn  years.  The,  level  of  The  exports  of  .'opper  were  .50.4  mil-  acu'iij  r  \ivii  lu  iiieaiiu 


in  any  November  since  1929.  The 
output  of  steel  lugots  wa.s  110.588 
tons  against  114,527.  while  pig  iron 


public,  about  the  same  degree  of  li- 
ipiidity  as  in  1936. 

Current  loans  in  Canada  show  an 
mcrea.se  of  $3,700,000  to  over  $149,- 


March  was  a  maxininin  for  fhe  pres- j  lion  pounds  against  38. .5  million  in 
ent  year  and  marked  deflation  bas  ;  October.  Tlic  out  ward  shipment  was 
since  taken  place  w-ipiiig  out  the  ad- |  greater  than  in  any  other  month  in 
v.-incn  since  the  latter  part  of  1935.  the  last  IS  years.  Nickel  exports 


The  exports  of  copper  were  .Vi.4  mil-  '’?•  Ac»n,ty  revived  in  the  auto- 
lion  pounds  against  38..5  million  in  mobde  im  u.slry.  ibo  '. input  having 
October.  The  outward  shipment  was  '■'®»  16.0.4  units  against  S.ltL.  The 
greater  than  in  anv  other  month  in  "'"P'"  ‘"'f  ■ 

fhe  last  IS  vears.  Nickel  exports  ^fter  .seasonal  adjus  ruent.  the  index 


"00.000,  while  those  abroad  are  only  speculative  .tommodilies  showed  a  also  showed  a  gain  in  November,  the  1^6.3. 

hlvc:htl>  lower  at  decline  in  the  latter  part  of  the  year,  total  having  been  21.5  t^'titon  pounds  1  ho  business  obtained  by  the 

M>  proMnees  ot  over  $.h000. 000  and  to  maximum  havinp  been  acdiiovcd  against  16.!*  million.  The  index  rose  construction  industry  was  greater 
municipalities  of  $20,000,000  a.ggre-  apQip  tpe  pnd  of  .Tnl.v.  Since,  that  59  points  to  426.6.  I,ead  production  than  in  any  .November  since  1931. 
gate  the  same  figui'e  as  a  .year  ago,  ji  downward  drift  liad  been  in  in  (Icfober  was  practically  maintain-  l-ontracts  awarded,  however,  showed 

an  increase  in  the  former  offsetting  evidence  although  graiu  prices  liave  od  .at  the  higlt  level  of  fhe  preceding  a  derline  from  the  preceding  month, 
a  decrease  in  the.  latter.  TTie  re-  remained  relatively  strong.  .A  lead  month,  zinc  e.xports  showing  a  mark-  the  index  dropping  13  points  to  49.6. 
maining  items  among  the  assets,  sijij  exists  over  the  same  weeks  of  cd  gain  at  38  million  pounds  against  Building  permits,  liowcvcr,  were  at  a 
chiefly  Letters  of  Credit,  bank  prem-  1936  and  it  is  evident  that  Ihe  wtiolc-  30.5  million.  Gold  shipmenls  show-  higher  level  contrary  to  seasonal 
ises.  other  real  estate,  mortgages  pale  price  level  for  1937  will  show  a  ed  a  slight  deellno  after  seasonal  ad-  tendencies. 

and  shares  of  and  loans  to  controlled  marked  average  gain  over  the  pre-  justment.  the  toi.-il  having  been  312,-  -phe  railway  freight  traffic  showed 

companies,  show  slight  declines.  reding  year.  Wholesale  prices  arc  at  783  ounces.  Silver  shipnient.s  were  a  decline  less  than  normal  for  the 

Deposits  .Are  Higher  the  present  limo  about  as  high  as  heavy  in  Novcmlier,  Die  index  ad-  sca.soti.  Die  total  h.aving  been  236,000 

On  the  liabilities  sMo  of  iho  siait.- i  ‘^lo  middle  of  1930.  a  Sharp  ad-i  vaiicltig  from  90  to  i"l  8.  |■aIladiall  cars  against  260.000  in  October.  The 

nionf  iiio  i  ir.  having  bccn  shown  over  the  mines  consigned  more  silver  than  in  index  after  sca.soual  adjustment 

n  nion  foa' I  OUorter  of  1933.  which  marked  any  other  November  since  I926._  The  dropped  from  77  to  79'/.. 


International  Paints  (Canada)  Limited 

aail  ftelNiidlarT  €eaipcal«si 

Annual  Report  of  Board  of  Director*  For  Year  Ended  September  30,  1937 

TO  IHE  SHAFEHOt-DEKS; 

Your  r>irectorn  brg  to  L»jhmit  he inwfil!  tb**  Anr’JHl  K'pperf  of  tho  t?M8!ne«»  d-u-I  affair*  of  tho  Cempany  for 

♦!»a  ffLoal  ypar  pnd^d  Hrpteinbcr  .iO,  fogetiier  $$ltlT  c«rMfl8d  I'y  your  Auditors, 

Drlcc.  WaterhoudF*  4-  Co. 

Vour  Directors  doepl.v  rreret  to  record  the  doath  of  tlD'ti  valuf;4l  and  eBteemed  lolleacufc,  Mr.  jAm^.=»  PlayftJr,  y-h'y 
I»ad  bf''‘n  a  Diro*  tor  of  tlif'  Company  .'Inur  it,  mrt  ptton. 

After  rtrduutJn^^  JI.M.tvirt.tiO  foi  l  »f>prr.-lntirtn  ih*'  l•p^>ratl•'»TT  4  for  tiio  voar  Fhow  a  proftr  of  *111M?2.D4  a?  fiompdred 
’'♦th  $71.bn|..3|  latiit  >car  Tm  of  thi'  -mi^uiif  hah*  hr  cn  transfrrff'd  to  ti-'OHral  Rcsnr'e  hs  rtqulred  by  th© 

.111(1  after  allo'^ioff  for  itironie  and  privftf.T  tatf*  .'^nd  ( rAptsf‘)rrliii;  $‘.*^7,790  ■■>..  tn  ,■>  re«^r«  a  fr*r  ff 

ihr  Company’s  bonda  tvhuli  mature  In  10-ir;.  tlu'r*  1m  a  balatirf  of  f;i’J..Wi.  uhirh  vour  Directorn  liav«  d^turminf^d  as 
bFins  ftiD  tK't  (=‘arMin:;s  foi  Ih--  yuar  a''ailaV>l«'  f*^i  tin*  piiNniont  of  dixtdrndrt  oti  thu  nr**'  prcf(  rrod  .iiharrr,  in  ao«:ordanro 
T\ft}.  the  torms  of  tho  C^ompromi.st*  or  ArranirrpT.>nt  tho  Company  anti  its  hha,reholder?<  approved  bN  yo>i  on 

Marrli  tr»,  |‘C>r>i  tliest-  not  earning.s  lioinp  .  uffn  l  ’ut  to  providr  for  thr  regular  dMdend  at  tho  rato  of  -iCo  annum 
for  the  year  rndod  Srptembr?  -"Oth  la.sl  and  for  an  nddUlon.al  dl' Idrnrf  of  f?-’Sr.  prr  eharr>  on  ncrount  of 

afrear-s.  8iirh  (Jividends  j*^rr  aocordln^ly  doflared  on  NoArmbur  *Jfth,  payablo  on  rt«c»mber  L'lst  to  shareholdcra  of 
rtcord  at  th«-  fIoao  of  burunusgi  on  fterenihcr  Jhli 

Purins’  tho  year  imdor  r»vvnow  1Mr*st  Mortcaco  Ton  Yo,ir  oifr/v  Storlinc  Boiiri.e  amountinff  ro  cr.DDO  have 

been  rfdconiod  and  canuellod.  Your  Idrcctors  have  in.-idr  provlalou  for  the  icdomption  and  rgiiiiollatfon  of  further 
bonds*  .ininuntinif  to  EB.tWfO  i$2VL‘Jf*0.tH>),  s*o  that  thi  atuount  fiut.standing  at  tS('pluinh*»r  .’>0,  1938,  will  be  f2‘J.d0f| 
($I07,06ti.66). 

•All  Inventonna  havo  boon  pnuod  op  tliA  basis  of  rost  or  market,  whirhevor  proved  lo  bn  tho  lower. 

Vour  Dinudors  desiro  to  rxprcs.s  to  tho  officials  and  all  employccH  .sinooro  appreciation  of  their  servkoa  rendfrerf 
during  the  past,  veer 

fn  acoordaucp  with  the  Hy  laws.  fivo  of  your  rtirrrtorH.  Mossr*.  .1  T*.  TSclyea.  W.  W.  Tiutchisoo,  J.  E.  T>abcttA^ 
K.f’..  1*.  NVwiiombc,  T\  C*  ,  and  K.  M.  iio;  ,',  r<  tj»c  at  tho  rnsnini;  Annua!  tronrral  Mcefms  and  arc  oligiblo.  for 
re-olortioii. 

For  ihrt  T>Irertor.'«, 

Montr  a’.  l*v,.nib(M  I,  J.  'W.  STIiWAKT,  Prrsmon 

Consolidaied  Balance  Shed — September  30,  1937 


minion  Government  dcpo.sits  and  'I'mi  112J  .u  i  j > j.  n  $-11  me  n  u  :  ,  ' 

h.Ha.nces.  w-birh  have  risen  from  depression.  outwiml  shipm^ 

le.s.«;  than  $1,000,000  fo  over  $1.5,000.  .  ,  'J’.  urae  th«  lof  1  h- 

000.  This  has  been  due  chiefly  to  hpcculalive  coinmoditics  were  ,1’-' 

flic  recent  Dominion,  loan,  tho  pro-  shuTply  liquidated  during  September  ■  ’ 

eeeds  of  which  remained  on  deposit  October  but  .a  more  resistant  Fhe  index  of  fon. 


outward  shipmoni  of  asbestos  of  bet-  Dcsitile  Die.  rcslricied  outward  flow 
ter  grades  eontiniied  in  bcav.v  vnl-  of  wlieat,  the  Domiiiiou  export  trade 
lime,  the  total  having  been  2". 741  w.is  heavy  in  Noictuher,  the  total 


pending  withdrawal  by  the  govern-  reiiacne.v'  ocvc,e  ,eu  lu  .no  i.,;,. 
ment.  An  increase  of  over  $2,000,-  weeks_  The  fight  against  a  con- 
000  Ui  recorded  in  provincial  govern-  ‘"i’';'”''''  riei 

ment  balances  which  now  stand  at  ^^”'7 

$12,000,000,  while  depo.sita  by  the  '‘‘‘T  ?  f.  /renH  nf 

public,  aggregating  over  •^-"O.OOO.OOO  uLna?  bacKg^^ 

^how  an  mcrea.se  bout  $1,500.-  reduction  of  Die  stocks  of 

noo,  a  rise  of  over  $11,0)0,000  in  lu-  v'orld  commodities  jmstify  a  hope 
icresting-beaTing  deposits  offsetting  greater  part  of  the  present 


ii.s  against  19, 105.  being  $107.8  milli"ii  .igainst  $103.7 

The  index  of  food;-tuffs  proiiuction  million  in  October.  After  adjustment 
dined  D.  poini  to  Iii9..5  Some  re-  for  price  rhange.';.  Die  index  advao- 


and  October  but  a  more  resistant  The  index  of  food;-tuffs  proiJuction  million  in  uctoncr.  .vrri 
tendency  ha.s  developed  in  tho  last  declined  'A  point  to  l')9..5  Some  re  for  price  rhange.';.  Die 
few  weeks.  The  fight  against  a  eon-  cession  was  shown  in  the  milling  ced  from  96.7  to  102  7. 

tlnuaiiee  of  Ihe  present  recession  will  industry.  Die  increase  In  flour  pro-  - - - 

Centro  around  the  wholesale  price  duetion  having  been  less  than  General  Steel  Wares 
.Sfruciure.  iVTiile  no  forecast  can  be  normal  for  the  ;  ca- 'im  The  pro-  Shareliolder.s  Get  Notification 

made  of  the  fuiiire  trend  of  w-hole-  duction  of  sugar  ai  1  .i8. '  million 
salo  prices,  tho  financial  background  pound.s  was  larger  than  m  any  other  '  ‘ 

and  tho  reduction  of  the  stocks  of  four-week  period  of  the  la:,t  IS  Toronlo  Borcoi  T!i«  Haannal  Tunes 
world  eommodities  justify  a  hope  years.  Toronto.—  General  Steel  Wares, 


a.  decline  of  nearly  $10,000,000  in  reaction  has  already  oeeurred. 
those  not  bearing  iatcrest.  As  a  ro-  chartered  banks  have  main-  Diat  the  index  of  livestock  -laughter-  with  the  terms  of  arrangement 

.suit  of  a  greater  use  of  Bank  of  g  atrong  liquid  position  during  itigs  showed  an  iucreuse  of  about  7  dealing  with  clearing  of  preferred 

Canada  currency,  the.  note,  cir-  j937  p„,.  about  2‘j  years,  notice  points  to  156.9.  The  decline  in  eat-  arrear.s  passed  at  special  meeting 

enlation  of  the  Coranierco  has  .deposits  have  shown”  a.  remarkable  tit.  slaughterings  was  slightly  more  November  24,  1937,  subscription 

contracted  and  now'  .st;md»  at  advance  raising  the  sum  of  the  no-  than  normal  for  the  season.  Slieep  warrants  will  be  mailed  within  30 
under  $22,000,000  as  compared  tice  and  demand  deposits  at  the  first  slaughterings  were  120.2.53  head  days  after  .lanuary  1.  1938.  to  all 
with  $24,500,000  a  year  ago.  Lia-  of  the  year  to  a  level  unequalled  in  against  135,918.  tlic  adjusted  index  registered  preferred  shareholders 
billties  under  acceptances  and  Let-  banking  history.  During  1937,  no  showing  a  marked  inrreaso.  The  of  record  January  1.  1938,  These 
ter  of  Credit  outstanding  are  slightly  major  trend  has  developed  in  this  gain  in  the  index  of  hog  slaugliter-  holders  will  have  ihe  right  to  sub- 
iower  at  $17,000,000.  Owing  to  the  respect  The  decline  in  October  was  ings  was  about  10  points  to  Ii.8.6.  scribe  up  to  March  31.  1938,  at  the 
increase  in  deposits,  however,  total  rnalnly  duo  to  the  drop  in  demand  Dairy  production  reached  lower  rate  of  214  common  sh.irc.s  for  each 
liabilities  to  the  public  at  $600,00,000  deposits,  tho  inrreaso  in  notice  depo-  levels  in  November,  declines  being  preferred  share  held  at  the  price  of 
.ire  $13,000,000  higher  lhan  in  1936.  sits  being  slightly  more  than  normal  shown  in  cheese  and  butter.  'I  he  $1  per  share. 

Balance  slieet  figiire.s  for  the  past  2  for  the  season.  The  increase  in  cur-  — » 


Sheep  and  hog  siaughtenngs  show-  j  Ltd.,  preferred  shareholders  are 
ed  increases,  the  net  result  being  being  notified  that  in  accordance 
tliHt  the  index  of  livestock  -laughter-  with  the  terms  of  arrangement 
ings  showed  an  iucreuse  of  about  7  dealing  with  clearing  of  preferred 
points  to  156.9.  The  decline  in  cat-  arrear.s  passed  at  special  meeting 


XSSETS 

Clirliiil 

CflPli  in  Unii’c  Dini  oil  Hanti..*  S1*^-L38’i  ‘.‘i 
A‘•c•omlt^*  Kereivciblc,  lef^a  H**- 
of  for  Doubt- 

fiil  Ai.’counls  .  WT.ML’t’i 

friorrenOer  Value  of  Ltfc  Tiusur- 

.iTTcr  Policies  . .  . . 

J’hvslual  InvrsfitmT.'  as  rertifk'l 
by  the  Maiia5i*ineTit,  vatu#*'! 

In  r(?Bpef*t  of  Kaw  Materia 
a$i(J  SupplIt'B  at  coPt  aiifl  ^ 
fn  nr»ndi»  ill  Proui'P !  aU'J 
'fanufacturrd  Storh  at  star 
duTfj  costly  csttmalBtl  by  tli» 

Managrmrut  .  .>c*0  t'f 

lornfifmrTitH  to  Property  aad 
NfTurftlf-j*  f’8»rried  at 
Ccs-t.  T^tit  Kosftrve  of  $25 

TOO  fwi  . .  . 

f#rrr(J  rharfea  to  OperaMoo-^ 
r'-ppai'J  Ttiyuranct,  Teits,  p.*c 

Pff*prrly 

t-inJ  at  cost.  lOeivTi  ’wnt«»dO'«'r 
rcsultlnsr  fronj  ejLpropriatlou. 

Puilfh'igj.  L/oas'^hold,  Ma 
chmen.  Plant  and  Equip* 
m(?nt.  at  cost,  ■ryttli  th®  ei 
('Option  of  oartafn  properti^f 
^hfr!i  aro  carried  at  a  ”alu*- 
determined  by  the  Char»**red 
Trust  A-  Executor  CJompauy 
In  November,  1tkS!. 

000.00  plus  yub;ie<3U‘nt  ad(3i- 

tions  at.  cost . .  |d7C.123.04 

lx  S3.  K\\atrve  for  Deprcelalfon  C15.590.75 

Tradr  Marks.  Pisfrots.  rortuuJaa 
and  CtoodMaU 


LIA1IIEITU> 

f  'iirrenf  l.iafnlilirAj 

otirita  Tnyablo  . 

A(rru«‘d  1,Ih  bllftinj*  . 

f’rovisioii  for  I»ominion.  T’ro- 
Atnelal  and  fMher  Tan*  h  .«• 

Mort^afio  I'a.table; 

Hjt  Marrh  t,  Ut.lS  . .  S 

niir  April  1.  I94'J  . 


^  6C.’j;9  •' 


:;c.n.ii  t  nn.iMi  rj 


S  n.tKjn.nn 
t. |<v»  on 


(6  .>.'0  AI  *  Av*.  .ns:; 


1 90 .00 1. 
JI.C'.M.O"!. 


cn  Eehalf  of  Board 

.T.  EDOU.VRD  LABELLE,  Dire.iti 
H.  PAVEY,  Pirector. 


rirsf  Horlgage  Ten  ^rar 
Vrrlini:  Bond!*  due 
her  1.  |fM3  £30,000.00  ...  nil 

'**  Lens  H^decmed  and  canrellFif 

'“.vooooo  . 

ffi^orral  RfNATvr  .  ..  . . 

"S  R«»«erte  far  .\iitoHuation  of 

Hood*  . 

'*•  C  umidaMve  Farlidpafmff 

Preferred  Mook: 

\uthoriiad  and  laau'id — 

Shares  of  eae.h.... 

Vote. — Dividend*  aLgrecatlnf* 

<*■'  75  per  share  ha'  o  accumu 
’.itcd  on  the  Fraferred  Bh«ave'. 

'■•f  '0’hl''h  S1.?5  has  sfnee  been 
dedared  payable  on  Decerab^r 
•;i.  1937. 

When  a.!!  arrears  of  dM- 
dends  are  fully  paid  up  *h>- 
dividend  rate  y.11!  ipcreise  *0 

!■' 

Eofumon  Slock  l 

.(Ml  Aufhoriied  and  T&sueO — 

— -  CIas»T<  ‘'A'*  *.;0,Si>n  El'are;. 

withoiil  par  value .  $tO*,iOO.O.‘i 

^  Clary  "B  ‘  *,140  oharei 

"  Itlioiil  par  valu*" .  3j,iivi  f»i 


years  compare  as  follow.^; 

UAUUJTIES 

ip;i7 


N<it«»  in  circulation 

21.678.861 

24.i)59.751 

fJoni.  Gov.  Dfip 

1S.073.5lfi 

876,452 

Prov  Gov.  I)ep 

12,215,278 

9.7,-5.473 

Ptih.  dep..  n«n  inf 

!«3."26.7:W 

1  73,606,029 

Savmira  deposita 

".',6.895.812 

315.534,082 

Due  Can.  banks 

I.129.8;K1 

1.973.220 

Dur  bank*  elsewhere 

n.;j;i7.r.95 

11.043,016 

RiIIb  pa.vable 

.T7.d9:i 

19, /.Vi 

l/TtterH  of  <  r 

I  1.139,198 

19.000.109 

rotjil  liab.  to  pub.  .  . 

:.99.:..Tt,o.-,2 

586,41  7,88  7 

f  apiial  paid  up 

.30,000,0110 

:»o,t»oo,ooo 

Krserve  fund 

20,000.(»00 

20,000,000 

1  livid*,  due  .  . 

6iM..=iO0 

r  *  1,.  bat . 

73».;i26 

7ift,r)K' 

Total  . . 

«.'>0,899,r>38 

037,73.  ,903 

ASSETS 

1}k;7 

1936 

5 

< iold,  fioleu,  etc 

(;7.a29.8.M 

67,781,969 

i  ‘h#*ques.  etc 

51.357.883 

.s*»ruritlep  .  . 

262,«,'.7,|:i!'- 

222.295.128 

('all  loans,  outsith'.  . . 

13,122.998 

27,736.7,00 

<  'all  loan*  (  unadu 

IH.97t.t)K:l 

21.Ui4.8H7 

N'ctr  cir.  <ic|)  .  , 

1.230.000 

1.32.5.000 

I'otal  quiek  asH  tp  . 

407,00!  .180 

391.791.368 

(*ur.  loans  Canada 

.xlV9.189,.40 

\l  (*r».!‘63.739 

Do  .  outside 

21.lll,6'.:l 

21,261,391 

I.ettors  of  ( T  , . , . 

17.i:i9,l!6 

19,000.100 

Non-eurr.  loans.  . .  .  . 

3.63.7.401 

3,61  1.738 

MortgaRcy 

l.641.1.i!» 

1.557,888 

Resl  ostat** 

2,r,6..;i:i:i 

2.718.523 

Rank  prem'se* 

M. 721. 760 

1 1.791.;,84 

<  f»nf  rolh'd  (  <«* 

3.;)IL8!>0 

3. .671,890 

Ollier  acNCta  . 

142.670 

Total  aeaete 

660.899,5.39 

6.17.737,963 

rent  loans  in  the  last  eighteen 
month  has  been  of  moderate  propor¬ 
tions.  Owing  to  special  eireumstan- 
ees  In  couneclioD  with  grain  finan- 


a  stor.v  of  a  strong  banking  siliialion.  i 
Security  holdings  sliowed  a  decline  | 
after  .August,  but  Dio  standing  al  the  , 
first  of  November  was  $1,111  million 
agaiii.st  $1,363  million  on  tho  .same  | 
dale  of  la.sl  year.  Another  factor  i 
wliieh  is  of  some  importance  in  in¬ 
dicating  the  standing  of  business  op- 
er.ations  and  level  of  prices  was  Die  i 


Tlio  hanking  position  in  Canada  has 
heen  consolidated  during  1937  and 
the  operations  of  the  Bank  of  Can¬ 
ada  have  a  const rueliie  influence  in 
tho  social  oeononiv. 

»  V-  V 

.An  miexpei'tcd  development  was  a 


1  ,iaW.  tn  Public  f»*.  9'  -,  i*', 

X  IncluUua  luann  lu  pruv  uiccs  anti  uiuaicipalii  ie«  I 


DEWAR’S 


r  7f,c  1 
"MtiaX  Scotch 

L^erW  J 


<>m>oltibitrd  Stalrmrol  af  rrofll  and 
and  t.amfd  Surplus  for  llir.  Year  F*ud»ps 
Seplwnbcr  30,  1937. 

J’rofit  froiTi  OporaHoiiv*^.  b(^for« 
pro\1«ion  for  tin*  undrrnnfi'd 

•  . . 

fncoinc  from  InvostmontM  and 

pf'titod  Prop‘’rty .  .1;  I  ..‘I.V*  hO 

>1  j'<c»‘IlancouH  Inc.vmn  .  5I»4,1G  1,889. 

rn*crr.-t  on  Mond;^  aiid  Mort{;nRoj«  $  S. 41.8.1:; 

rdriTtori*’  .  .  ‘j.ra'i.ru 

Evcrutivd  Hnlorics  . .  ,  L*;;.iL»7  r-f 

l.i'Kal  FcfH  .  . .  751,0:.  3."  GOO 


f'ro\»3iou  foi  l»ej)iFila  1 


DEPEND  ON 
DEWAR’S 

Critical  judges  all  over  to.-' 
world  have  awarded  more  th  o’ 
60  Gold  Metlals  and  Prizes  to 
Dewar’s  Scotch  VFhisky.  No 
wonder,  then,  that  you  can 
always  depend  on  Dewar’s. 


/  ' 

0 


F’TO\isioii  for  I»orT)inioii  ai.d  r;o 
AiTicial  Income  Hiid  i Tofite  Ta xi-s  ^  ‘.'o.i;':* 
Transferred  fo  flcneral  neser\c  11,’JIJ.jii 


liT  f  JT.d  .  . 


)rj;nni..ihon  ExJKriscs  nnliGn  off  $  lOO 
I’rlor  .vears’  adjustments  in  resjiert 

of  Im-onip  Thtms . .  .  1 

Dividend  paid  on  preferred  Sto«?k. 

December  21.  ' 


DaSaiice  of  uaiueo  .j^uvpiu  St  p 
leiubcr  30.  1937 . 


of  t^hirh  fhe  total  amount 
.itf.rihiited  to  Surpfun , 

fapital  >iipp1u*  . . 

I’lirrard  Surplus.  Balance  at.  Sep 
femhar  30,  19.'»7,  n-ii  per  staf- 
mrni  ntfai’hcd  . . . 


SubiviK^d  nftl:  our  Pepo”'  ^ 
thi’  Shofeliolders,  tlafed  No¬ 
vember  ’j:.,  ip:;7 

PRICK.  WATKUHOlSi:  tV 


ALi»j'r*ii;s  pa:i'<.»!ri‘  i'O  rin-:  SHAn?:>iDi.r>i.rts 

\^■e  have  iLatie  ari  ex.nninaiion  of  tlie  iKiok.'i  and  aerouaf-.’ 
of  hiterniitlonal  F’iiints  t'Citriailai  liimltod  and  !(•?  wlmllv 
suhsidiarv  eornpanies  for  the  .v(.*ar  endm.?  Sep<ond’«r 
l!»;;7.  with  the  '•jteepi.ion  of  Stewart  i-  Wood  I*lniitPd. 
1*;  ’  -me*  «  r  'vlih  1  ■'  have  aikepted  aCi'oUPts  audited  by 
fiitn  of  Phartereu  Aeeountants.  Wr'  hav4’  re<’eived 
;.i.  :;u’  nri.iD.niion  and  evplanatitiii.'*  whieh  sv*'  have  re- 
(ii:i*’  I.  .’ind  v» r  lerioit  tliat.  in  our  opinion,  fhe  atta(died 
4 'orisodd.'i  f  •  d  J;;ilanr«'  Slieet  Scpfcnibcr  1937.  i*f 

P'liii.r-’v  dMi.'ii  'll'  «o  ns  fi*  a  Irtio  atid  eorreet  view 

(if  tli*  stii'D  'if  the  eonihined  affana  of  International 
Paiii’i  (fan.idni  faniitod  and  ns  snbsldiarv  eompanirs  a* 
fh.T  nntc.  netordmi;  »o  the  hes  of  our  Mifoimat.iun  .'in<i 
111*’  ir«' i  e  o  ijs,  ,Tid  a;’  ‘ilmw  o  b*'  fhe  hool“ 

ff  1,1.’  compiini«.'s  ubi’h  nrammed.  and  bv  tb.' 

.M.id  'eb  aefonn's  oT  SfeAA.j'-.  .1  Wood  f  np  ird- 
iTirrc.  \\  \Tt:nHOLSr  \  lO 

Auattoi  *• 

.\ir»N  l  KKAl*.  .No.embei  I9.M 


THE  FINANCIAL  TIMES,  MO^EAL,  24,  1937* 


^  I  -  fmmrn  •  position  similar  to  that  of  the  ifian  who  had  the  bear 

'’y  shows  every  disposition  to  use  all 

^*^1  •!¥  ^  ^  technical  and  legal  advantages,  as  well  as  the  wiles 
esTASLisHET  Mtt  of  Ws  succcssful  Tadlo  personality,  to  retain  his  hold 

rublished  Every  Knday  at  651  CraiB  Street  West,  Montreal,  qjj  power.  Ar.J  thOSO  Who  share  that  power  With  him 
Urtiiled.  Times  u  is  nnj?  any,  j-gg^j.^  jjjg  Blble-class  evangelist  as  their 

- ■  - - - - *  best  hope  of  retaining  office. 

R.  EMMET  COX  .••••••••  Preaidenl  gut  it  has  been  indicated  that  Social  Credit  candl- 

J.  W.  TYSON  ..••#•••  Editor-in-Chief  dates  can  be  defeated  when  the  opposing  forces  sink 
A.  R.  W.  YOUNG  .•••••••  New*  Editor  their  political  and  other  differences  to  the  end  of  res- 

W  A  HIGGINS  -  -  Toronto  Editor  toring  sound  and  stable  govemmenl.  Therefore,  it 


R.  EMMET  COX 

J.  W.  TYSON  -  . .  _  _ 

A.  R.  W.  YOUNG  New*  Editor  their  political  and  other  differences  to  the  end  of  res-  '"php  vigorous  prote.-^l  from  Mnssoli- 1  big  Runs  do  extraordinary  things  oc-  pectlve  cotmtries  are  no  doubt  fully  Times  believes  iiuinineut.  (’alile,  re- 

W  A  HIGGINS  -  -  Toronto  Editor  toring  sound  and  stable  govemmenl.  Therefore,  it  1  ni  against  the  proposed  trade  pact  I  rasionall.Y.  as,  for  iustanee,  when  informed,  hut  to  publish  their  know-  ports  state  that  the  \vcakne.s.s  in 

- — - would  appear  most  unfortunate  if.  as  recent  reports  between  Britain  a.tid  the  United  j  Lloyd  George  was  hacking 

SUBSCRIPTION  PRICE:  In  Cnnadn.  $3.00  n  yrar:  $1.75  for  j  the  prospects  for  a  Coalition  oPDosition  arc  to  shows  how  Iinieh  a  trading '  Greeks  again.st  the  Turks  after  the  ,  heavy  offerings  tmm  Geruiaay. 

aix  month*.  In  Great  Britain  $3.00  a  year  Canadian  fund*,  luoicaie,  uie  prospccts  lor  a  coaiition  opposition  arc  to  nature  would  '  vvar  at  tile  instance  of  the  late  Uiys-  ly  act.  and  therefore  it  is  not  pub- 

*,L00  fm  :lx  rmh:;  aspirations  of  individual  t-arefully '  terimis  Sir  Basil  Zaharoff.  as  a  re-  lished.  „  „  ^  “I  have  never  .seen  Wall  Street  so 

ADVERTISING  Rate  Card*  on  application  at  all  our  office*  or  ParUes.  no  matter  what  their  political  compla.xion  may  lai.i  plans  of  the  totalitarian  states,  suit  of  which  L.G.  has  ever  since  *  *  *  patient,  and  I  cannot  make  it  out.” 

from  any  responsible  Advertising  Agency.  be.  Tliey  tiavo  protested  that  their  trade !  been  in  the  cold  shades  of  opposl-  This  gives  propaganda  a  fr^  .said  an  old  Wall  Street  frequenter 

CABLE  ADDRESS:  "Fintimes'':  W’.  U.  Coda.  And  so  it  Is  to  be  hoped  that  the  report  that  Hon.  h'tis  been  smothered  by  flic  system.s  j  tion,  and  Sir  Basil  dropped  a  size-  hand,  anti  jus  tJiis  Is  ^  Perhaps 

HEAD^OFFICE,  Montreal.  lAncaster  0281.  AH  D*P“rt.  ^  ^ 


Significance  of  the  Proposed 
_  Anglo-American  Pact 


By  A.  B.  B. 


25  YEARS  AGO 

I  rom  the  File.*  of  The  t  iiiaticial  Times 

If  traders  can  satisfy  tlienisclves 
that  there  will  be  no  European  war. 
with  England  involved.  G.P.U.  .should 
look  very  attractive  on  all  iionccs- 
.sions.  An  inercji.se  in  dividend 
is  inevitable  and  The  Fiminclul 


ADVERTISING  Rate  Card*  on  application  at  a 
from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "FinUmes”:  W.  U.  Coda. 
HEAD  OFFICE.  Montreal.  LAncastcr  0281 
ment*. 


All  Depart- 


And  so  it  Is  to  be  hoped  that  the  report  that  Hon. 
James  Gardiner,  Minister  of  Agriculture,  and  success- 


ments.  .-v  i  o  M  r  .K  ^  lliewar.^  have  been  '  introducwl  In  Uoroigii  correspondents  unfortun-  none  of  us  ti^re  excited  when  we  hear  and  asked  them  what  they  ihoughl 

TORONTO  OFFICE:  226  Bay  Street  Charles  R.  McCarthy,  ful  leader  of  Liberal  political  forces  In  the  West,  countries  as  measures  of  pro-  atelv  do  not,  as  a  rule,  make  any  of  thousands  killed  in  Spain  or  of  things.  Nobody  w.is  excited  and 

Ontario  Representative.  Phone.  Elgin  720*.  -nrteavop  to  fnlro  nrluuntao-o  of  fbo  sttiin  +  ion  to  .  ..  .  „  _ i . ,  _ _ .  *i.«  .....i,...! Olifna  W.e  simnlv  do  not  bclieVO  iL  evervhortv  w:ik  umolrimr 


K/  .  o.ovprnmenf  Is  not  well-foimrled  This  to  ns  is  a  otner  words,  tlieir  idea  oi  iraue  is  lo  eonuiries.eoiiieuiiiig  inviuovi.co  .........  . . .  ................  ...a,  .uvj,  .uiviseu 

belief  that  the  confidence  of  capital  is  essential  to  the  goveram^i^is  noi  wetj  rounaeo.  inis  lo  us  is  a  trading  of  otliers.  not  to!  the  statements  of  fact.  These  may  reasons,  arc  opposed  to  trade  agree-  doing  nodiing  until  we  heard  .some- 

stabUity  of  finance,  the  prosj)enty  of  industry  and  the  where  the  public  interest  transcends  political  In-  goods  and  .services  for!  lell  what  is  happening,  but  give  no  nients  with  other  countries.  \Ve  thing  definite  from  jibroad.  Nobody 

(Un'eiopment  of  our  resources.  . -  terest,  and  the  success  of  any  particular  party,  or  group  other  goods  and  services,  wliieli.  ae- '  clue  to  tlie  reason  wiiy  they  are  hap-  know  that  if  we  are  to  trade  wllli  wji.s  excited,  lltere  was  no  grumbling 

- - - — - -  of  political  leaders,  should  not  be  allowed  to  deflect  eoriiliig  to  fhe  teaeliing  in  the  An- !  peiiing  at  the  parficiilar  time.  There  other  njtlions.  it  mu.st  be  on  a.  mufti-  or  growling.  Everyltoiiy  wius  eini- 

MONTREAL,  FRIDAY.  DECEMBER  24  1937,  efforts  from  the  main  objective.  gIo-Sa.\ou  eoiiniries.  i.s  the  real  j  may  be  a  good  reason  for  tills,  for.  If  a  ally  satisfaelory  basis,  that  is.  hot  li  nently  patient.  I  wonder  how  this 

- — -  If  the  oDDOsing  narties  -ire  not  orenared  to  loin  "‘I'^ning  of  frade.  It  is  the  ancient  ;  correspondent  guessed  too  closely  at  parties  must  he  able  to  lutike  a  rea-  i  „evcr  saw  il  liefore,  unless 

_  _  _  _  “  tnc  opposing  parties  are  not  that  the  value  of  foreign  po.s- '  the  reasons,  it  is  quite  possible  he  sonahlo  profit;  otherwise  there  will  ,iiey  were  all  making  money.” 

The  Power  Export  Controversy  forces  m  the  common  cause  ot  ousting  social  credit  then  sr.s.sious ‘consists  in  the  :imoiint  of  would  find  himself  Invited  to  take  he  no  trade.  Also  trade  does  not  y 

there  is  no  real  assurance  that  Aberhart  and  his  gov-  (nh„te  which  these  iio.sse.s.sions  will  '  a  prolonged  holiday.  Consequently  con.sist  in  exchanging  goonds  and  The  <’ommon  stork  „f  the  hiter- 


se.s.sio-us ‘consists  in  the  :imoiint  of  wouhl  find  himself  Invited  to  take  he  no  trade.  .Mso  trade  does  not 
Irihnte  whieli  the.se  i>osse.s.sions  will  '  a  prolonged  holiday.  Consequently  con.sist  in  exchanging  goonds  and 


The  <’ommon  stoelc  of  the  hitCT- 


Interest  Rate  On  Policy  Loans 


About  ten  years  ago  a  hook.  “The  , 
t’risi.s  of  the  I’oiinil."  Iiy  Mr.  .1.  Tiiy-  i 


between  Mr.  Hepburn  and  itr.  King,  there  are  certain  differences  arise — i.s  to  dominale  the  adniini.s-  V'lJ'  *''*'11  tollow.i  in 

features  of  an  economic  character  having  to  do  W'ith  jj.a,tion  *  'le.iliiig  willi  ils  fon.i^n  posse.s- 

production  and  marketing  which  should  not  be  lost  _  .sions. 

sight  of-— and  which  are  not  really  affected  by  political  .  _  n  i*  1  About  teti  years  ago  a  hook.  “The 

difference.s.  Originally,  the  policy  of  conserving  Cana-  Interest  Kate  On  Policy  LoanS  of  the  I’-'H’il."  Mj'- 

dian  pow’er  for  Canadian  industry  had  the  endorsation  TT  t’CENT  announcement  by  the  New  York  Life  i^ndrui'cli nnher  of' Conimerce  has- 
of  the  Ontario,  Quebec  and  federal  governments,  and  ^  Insurance  Company  of  its  intention  to  reduce  the  ,,d  curreno  n rommendations on 
It  was  carried  out  to  Canada’s  economic  advantage  '"'f  intere.st  on  policy  loans  from  fi  per  cent,  lo  .0  it.  Nothing  lias  lieen  Ite.inl  of  these 

from  the  standpoint  of  industrial  development.  But  r”r  with  a  corre.sponding  reduction  in  the  rale  of  rc  ommendat.ions  for  .some  time.  1ml 

that  was  before  there  was  any  great  surplii.s  of  power,  interest  paid  on  fnnd.s  left  on  deposit,  raise.s  the  qtm.s-  proposed  \nelo- Amcriran  trade 

More  recently  the  whole  situation  has  changed  y^/oa's/'^some' of  ifs'esserMijils 

radically.  pur.site  a  similar  course.  j  Beildie’s  pl.aii.  calls  for  the  aholitlon 

On  the  basis,  probably,  that  the  public  has  come  to  There  has  been,  during  the  pa.st  few  years,  consider-  of  the  gold  stantiaid,  and  tliis  has 


foreign  posse.s-  i  and  the  governments  of  their  res- 1  the  exchange. 


ECENT  announeement  hv  the  New  York  Life  1'^''  puhlislied.  and  the 

...  ^  •  a  .  J  ..  iauidon  (  liamlier  of  Commerce  has- 

Insurance  Company  of  its  intention  to  reduce  the  ,,q  ,.,„rrenev  .■o,nn,enH:.tioi,s on 


EDITORIAL  FORUM 


l■onlme^datio^s  on 


of  Industrial  development.  But  P'  ”  cent.,  vviin  a  corresponding  rediiclton  in  the  rale  ot  |  recommendat.tims  tor  .some  time,  mil 
was  any  great  surplii.s  of  power  interest  paid  on  funds  left  on  deposit,  raise.a  the  qne.s- '  proposed  \nclo  Amcrtean  trade 
whole  skuatioD  has  changed  as  to  whether  other  hfe  insurance  institutions  may  ^  rrieast'"smm''  of ’ifs^s^^^ 

pursue  a  similar  course.  j  ^or  the  aholitlon 


Too  Much  Bickering 

doc.-n'l  tike  to  see  F*arl1aTnent 
Hitt  find  ipiccn'.s  Park  at  loggerheads, 
O"!'  ytr.  IViiple.“s1s  ral.sing  the  .sec- 


problems  i.s  through  the  cour.se  .sug¬ 
gested  by  the  Dniiiinion  .Vdmini.stra- 
tlon. 

And  if  Mr.  Duplessis  flunks  he  i.« 
going  lo  drag  fhe  people  of  Nova  Sco- 


t  Aliout  a  year  or  so  ago  Itie  old  slock 
wii.s  sold  Jit  per  stiare.  Siiortly 

after  Hie  organization  of  tlio  com¬ 
pany  it  wa.s  possible  lo  Imy  one 
share  of  preferred  ;ind  one  siiare  of 
common  for  .5ln.  'ITie  directors  of 
tlic  company  meet  nc\l  week,  and 
Hie  helicf  prevails  Hial  an  c.xira  di¬ 
vidend  will  he  declared. 


tional  b-iiimr  aloft  and  slioul.ing  long  Go  into  a  fight  wifti  t)ltaw:i  over  A  TT 

and  lustily  about  provincial  rights,  these  specific  iiiattors.  be  i.s  taking  l-e  l-4f  If  1 1^ 

T),i.i  Q,.r»  nr  aroneatie  Marfaro  la  'n  ton  nuich  territory  He  may  v./v>*.va  XA 


)ld  standaid,  and  Hiis  hat- 


and  lustily  about  provincial  rights. 
Tliis  sort  of  domestic  warfare  is 
harmful,  not  Iiclpfnt.  to  Canadian  In¬ 


in  too  nuich  territory”  He  may  I 
‘  fight"  with  Ottawa  lo  his  licarfs  I 


look  upon  undeveloped  water-powers  as  economic  criticism  of  the  6  per  cent,  interest  rate  on  policy  I’fJictically  been  done  liy  iioth  na- 

wasfe.  our  governments  have  been  encouraging  devel-  as  being  too  high  under  picv’ailing  condition.-  ;  Gon.s  lempmuriiv  .u  Itasi.  It 

opmenf  projects  on  a  generous  scale,  with  the  result  despite  the  fact  that  it  is  not  so  long  ago  that  the  J^Vi  pntagc'*  or^cold'  'ami  sHv'er^^and 

that,  particularly  since  the  turn  of  the  tide  in  prosperity  ;  replaced  the  <  per  cent,  interest  rate  that  the  balance  trade  paper  of  a  spoci- 

some  years  ago.  production  has  out-speeded  consurap- !  ^^d  prevailed  over  a  long  period  of  years.  In  Canada  fied  grade.  Tiiis.  wc  aisn  liavo  In  a 


Ins  has  I  ■  Panada  need.*  cn-nperaHve  eontent  abnnt  export  of  power.  r»- 

jth  Iia-  action  .and  national  thinking.  not  '’'‘f  niattirs.  etc.,  -tint  lie  is  never 
It  sii*'- I  pell  V  provlnciali.am.  sm.all-nitndod  ”'^'ng  to  Induce  the  people  of  this 
..  U.clionali.sm.—  VVind.cor  Daily  Siar.  Province  to  oppose  the  establist.nient 


Prairie  Courage 

The  taxation  pletnre.  the  pieture 


going  to  Induce  the  people  of  this 
Province  to  oppose  the  establistinient 
by  the  IVoniinioti  authority  of  an  ade- 
qnate.  uniform  and  satisfactory  sy.s- 
tem  of  Social  'Seciirii.v  for  the  whole 
Dominion. — H.alif.n x  Tterald. 


f  inn  And  it  would  appear  that,  for  the  present  at  the  policy  loan  interest  rate  from  7  per  cent. ;  iiu>dific(l  form  in  thu  nirrency  of  the  |  PuMir 

least,  it  is  questionable  whether  additional  industrial  i  ^  cent,  was  made  voluntarily  by  the  companies!  <  an.id.t.  and  of  |  uhi.wan  !iav»:  ptili  to  b#*  rf^rUonod 

dpvelonment  can  be  secured  bv  the  nollcv  of  forcin^^  a  time  when  the  question  was  being  debated  on  the’  „ ^  !  with,  and  thoufxh  in  dire  distro.s.-. 

1  \ei(j.nieni  tau  ot  gccurea  d\  tae  poiK>  ui  lorcmo  i  ^  ^  i  iP  Great  Britain,  a  larsre  percentage  they  are  fnr  from  hetnp  discouraged. 

.........  -  I  rli-W-iT*  rt¥  fVlzs  Urvlligsa  4  gvayx  m  *<•  . .  U  l  '  ^  .  ..  _  ..  .» 


Patronage 


It  is  a  s;id  ronimenl  on  the  nines 
that  patronage  always  seems  to  be 


i-onsumers  to  build  plants  in  this  country’.  Therefore,  rioor  of  fhe  House  of  Commons,  There  was,  however,  ,,(•  ti,p  pank  of  England  note  i.ssnc  is  *''ive  U.*  Oim  good  crop,  they  .x.iy.  and  uppermost  in  Hu-  minds  of  politicians 
the  economic  advantage  would  appear  to  be  in  permit-  question  of  expediency  in  the  move  as  the  arguments  secured  by  government  scmirlHcs,  I  "vo'^and  w.”shTll  *begui*  in'Vive'*'«Hvc  I  fHeiKl^''gnhig'^’ to*' get  in 'ttlVs*  r^dhig?''’ 
ting  export,  because  power  which  has  been  created,®^  Those  who  started  the  di.scussion.  a  few  members  and  the  balance  by  gold,  'I'he  Eng- '  ns  tiuee  und  we  w-onldn’t  call  the  I  r.*  it  essentinl  Huit  tieforc  ,a  man  c.an 


Bookplate 

And  please  reliirn  this  bnok.  I'oii 
m.'iy  think  tlii.s  a  strangi'  usiuesi. 
but  r  find  that  though  many  of  my 
friends  are  poor  ariHiinotieians, 
Hiey  jiro  nctirly  all  good  luiok- 
keepers. — .Sir  M'allcr  Scott. 

frighting  For  Work 
I’olice  headquarters  in  Los  Ati- 
gclcs  received  a  liiirry-iip  eall  tor 


repre.sent.s  a  definite  cost,  as  is  the  case  •with  any  other  |  notorioiusly  nuiical  views  on  monetary  questions,  ''^imren  ami'  Dedme'^^nro'  '■  he  V7t<'.p  of"  tVo "world. !  tt.nt^of'hi.s  Vn”n7lv.^'he  'nm; 

manufactured  product.  In  fact,  power  once  created  j  ^®re  given  little  .mn.mderatlon  by  the  great  majority  of  p^cs  the  juloption  o,  :i  I'rdcral  Re- i  i./^nagml^c^u. 

and  not  used  or  sold  is  so  much  actual  loss.  There  ig  i  Members  ot  Parliament.  .<;erye  system  to  eorrect  Hiis.  The  Marsiiai  Foch  at  the  battle  of  the  |  tiuh  is  .a  free  country 

a  vast  difference  between  allowing  potential  water  insurance  corapanic.s  have  alway.s  taken  ttie  chie  f  poiiH  in  Vcddic’s  plan,  how-  ^’■irn-:  "My  right  is  broken  my  toft  .sbouf.  ,md  they  tdi  u, 

pnw^r  to  ntn  to  wa^^te  and  in  financing  the  production  when  the  quf'stion  nf  polif'y  loan  mtcrcpt  rates  :  Wx'is  in  cotinortion  with  for-  t  .■shall  ad\anc:ft.'’  —  Vancouver  AX  iun  th^y  inv? 

of  power  which  is  not  tused  or  sold.  And  Dotential  arose,  that  they  are  not  luariing  mstifufions;  that  the  i en<:onr-  rrovince.  they  nrc  going  to  Ottawa 

•  I  1.2  2-  1-  t  •  .  ....  il sre  Ihr*  evehnnerf'  or  irivxis  and  ^er-  — — — — —  onto,  to  woik  tii  inc 

power  when  developed  can  be  made  a  substantial  factor,  grating  of  policy  loan.s  i-  a  service  extended  to  i>ohcy ,  Housme  Problem  "f-y^^'ir'bcn  "it  'c 

m  international  trade.  holders  facing  an  cmergem  y  which,  if  abused,  would  according  to  his  theory.  »-‘ousing  rroblem  jnnrth  're  r^nothing  I'o^^ 

As  tor  the  Ontario-Quebec-Ottawa  situation  which  I  have  an  adverse  effeei  upon  thi-  security  behind  the  j  the  increase  in  this  would  Iiave  a  ,77"'^'’’*'' //'•'’ '''7."*’^,"'!  relief  nnles.s  the  iochI 

has  developed,  the  federal  government  has  taken  the  company  and.  therefore,  reset  to  the  .  orresponding  benefit  to  ail.  BrieHy.  UrTi'-H— amr'7.‘^de'ficir'sc..n%  tV,'..  {{17  "tbe7  :i7e^""n "right’-' 

same  attitude  towards  the  Quebec  producer.^  of  power  detriment  of  the  p-ilk  -f  policy  holders  as  repro-  j  '''lolisli  the  present  ,  do  ih*  lot.  is  qnitc  a  see. 

seeking  the  right  to  export  as  it  has  towards  the  pro- ! ’'^®°»®d  by  the  non-horrower.a  They  al.so  point  -mt  that  '  -^Id  "'''‘lle'^wouM  '  ’■rdne'rd  proper-  ^hom.-.s  rim.’s-. 

posal  of  Mr.  Hepburn  that  the  Ontario  Hydro  should  !  P®»®.v  ’'^ans  verx-  often  lead  to  lapse.s  and  siirren-lers,  i  f,',,,.,;,  ,,,,,  .,uuw,rm.-  ex.  ept  hy !  *'7^  ycTr"nr  Vw7.nt">"\-7.s''a^^^^^  xv/lm  < 

be  allowed  to  export  power  which  it  has  purchased  ,  undesirable  development  both  tor  the  poliey-hoi.lei  j  permi-^sioji  of  Hie  ecnirjil  bank,  :ind  j  •■'nffer,*  a  toss  in  .ird.  .■  iii.it  1;  niay  e  /  ■ 

from  the  Quebec  companies.  Mr.  Hepburn,  in  reviving  and  the  company,  and  that,  in  view  of  the  keen  eff..rts  ;  w..iil,i.  ui  fan  i-e.piire  th:it  all  hal- 1  .-®","®Vrfi'’.-i.'’pn"-2iin"7  -['■"nder.s  in  ttm  Fr,,, 

Ihe  repudiated  contracts  with  Quebec  companies.  ha.s  1  made  to  effect  repayment -if  loans,  colin-t ion  thereof  is  j  “"c'’''  ®"”j|g  1,,  iliose  oiii.ndc  of  Hm  •  j-rivatp  inv*.Fi,.r,F  will  „..t  mu  .on  I'mtrd  F.a.oo ’r"  ;  -Vil' 

revealed  that  all  his  reasons  for  cjtncellation  apart  i  mach  more  expensive  with  them  than  is  the  case  with;".  ^  c.xpenrlnl  foi  the  P’""' ,  .pe  of''r"DairF''m-.ke  -'Ppo-Fing  •So.-i.-it  <T.-iit  ar 

reveaiea  rnat  an  di.s  reasons  ror  cancellation,  apart  .  ,  ...  ..  !  <  tia.se  of  .-ommoditioH  in  that  conn- , ®  ’I'-maii.*  makv  ,,, 

from  the  qne.stlon  of  price,  were  advanced  for  political  banks  an.i  other  loaning  m.stitution.s.  .,.^^1^  Ip,  antomatf- 1  bnanls?-*"*!!!'.^  a.L'nr.'d  Ahrrham  r.-gim.'  itiey 

reasons.  Justification  now  Is  based  on  the  saving  of  T'bP  fact  that  life  companies,  in  making  p.ilicy  loan.'i,  .  aiiv  prevent  dtiinping.  for  the  sIm- 1 1'.sscs  mn.si  h..  taken  <  atr  ..f  by  ii'w'iu  " i.F"fiMn*i>i' 

millions  of  dollars  rather  than  any  moral  ground.s.  in  limit  the  loanable  amount  to  .slightly  less  than  the  cash  pie  reason  that  the  proceed.^  would  |7on^Va'!Ts*"n  drek.ifnl  thing  nnri  a  .1 


ela.stlc  currency  ami  Ucddic  pro¬ 
poses  the  juloption  of  :i  federal  Re- 
.serve  sygtpni  I.)  eorrt'cf  this.  The 


.•iic*.i  . . .  I....,.,.*  ..  t>x ,  ,1.  XI'..-.  iL-r»  itufivt'u  it  fluiiv-un  rail  toi 

tH  we  wouldn't  rail  the  '  \t  es.^etjtinl  ihfit  before  a  man  ran  thr.  rwxi  r.*,-..,.  f  n 

n.  lr,  Hive  UF  a  F*rl*s  and  :  g-t  a  iolv  i--g,ir.ilr,«.s  of  his  t.e,..l  and  be  not  squad  fiom  one  of  Hi.-  iiiovK 

on  tr»p  of  tho  wt»rld.  ;  (bnt  nf  his  fnmilv.  he  nni.'st  h;ivr»  d»tte  lOts  lU  Jloliywood  <.»n  <i  I'rrml  niorn- 

^uraue  in  surh  cUf'iimstancec*  •  sunirtiiiug’  to  elect  Ihr  party  in  Inp.  Tboy  found  a  irnwd  <tf  inrn 


uia^nirirent.  Il  reminds  one  of  I  offiu 


Tlio  Marshal  Foch  at  the  battle  of  the  [  Th’s  Is  a  free  country,  poliiician.s 
ow-  M'U**!**’  “^ly  rierht  1?  brohrn.  my  lol’i  shojit.  and  th^'y  fhe  fuibllr  to 

-  is  thin.  Tiiy  centre  is  almo.'^t  driven  f*uf  and  vole  on  rleetion  days 

in.  T  ■shall  adsance."  ♦—  Vanc»>iiver  M'lun  <*|eDt»‘d  they  invariably  say 
rtivinoe.  they  are  ynin^  to  Ottawa,  '»r  to  Tor- 

— onto,  to  work  In  the  intcresr.  of 
I  ,  .  Oil  evpryhody  in  th»'ir  f;onst.!turnci‘‘'s. 

Mousing  I  roblein  Hut  when  it  comes  to  Oovernincnf 

iohs  there  is  nothint?  lor  out  of  work.« 
The  ntost  iniquitous  feature  of  all  relief  unles.s  the  loeal  offirial?  oi* 


such  civic  Ivui.'sinc:  .-'Chetnrs  is  that 
the  deficit — anil  a  deficit  se.mis  thr 
inevit.ahb'  result—  falls  on  other  pro¬ 
perty,  pocs  into  the  tax  rate  Hiirh 
taxes  obviously  mean  reduvrd  nroncr- 


that  t|,o  party 
I'**'  that  they 
pro- 


built  last  year  or  tw«*nt>  vears  auo 
.suffers  a  loss  in  ord»  »•  that  H  mav 
enjoy  ownership  of  a  house  nl  Ion.- 
than  cost.  Tt’a  a  puzxllni;  f-ituation 
Urivale  inve.«iors  will  not  put  ur 


hhs  family,  he  mu.st  have  done  lots  in  Hollywood  i*n  it  reerni  niorn- 

tig  to  elect  the  party  in  tn^;.  They  found  a  tnnvd  of  tnon 

.  ,  later  ptttiniat'hd  at  tihO  rmllin;; 

IS  a  free  country,  poluician.s  _ ,  .  ,  MlunM^, 

and  they  t.cll  the  luiblie  to  ^FUUDd.  tlsls  swinpm^i  lior**  ailfl 

and  vole  on  election  days  thorc  and  {^wollon  Jaws  and  Idack 
‘lected  they  invariably  say  ramnioil.  After  ntdiro  (jucllcd 

;  ^wm-k  Ui^th"""i'n'tc.-::r.'^'’d  'r-ublc.  they  IcJirmxl  what  it  wa.s 
dy  in  their  f^onst.iittcncics,  «tB  about.  Pho  niovip  ronipany  fmd 
vben  it  comes  to  Oovernincnt  advcrtiscfi  for  odd  tnon  nordod  in  a 
«  movie  J.ud  twice  that  Tiumher 
ty  organization  trlv**  the  tip  iTion  snouod  up  lot  th(‘  job.  .  It 
r'v  arc  "all  riRht".  2\hiiity  to  wa.^n’t  a  pleasant  but  thoro 

.lob  is  qiiitr  a  si-i-ombiry  nml-  jj,  HOmcthing  heartening  JUiii  ri> 
riioniii.s  Tim<’s-,Iournal.  .  i  , 

_  fre.sliing  m  news  of  m<'n  tigliting 

for  jobs  rather  Hian  fighting  to  ki  «'p 
/hile  Aberhart  Smiles  from  working.  —  Wall  .Street  .r<ini-- 

.  ...  ....  DJik 


While  Aberhart  Smiles 


’I’bi*  Ilf  fi  ndrr.s  in  th*'  rqnabbl  ing  over 
tlia  tmil>ri  front  an-  ttic  LiIx'I'hIs  .and 
t’nitrd  l‘.iiiiii  rs;  all  th*  othor  parties 
oppo..iiig  .Social  Cre.lit  are  willing  to 
sink  alt  tlo  ir  power  in  defeating  the 
Vherhant  regime  Itiey  lielieve  i.s 


harming  .Mberta  .so  greatly 


iai  I 'red  it  i.s 


IIJIIIIUUS  UI  UUIiaic  1.-II,UCI  ULiail  aLk^  iiiuiai  ...  -  -  --  -  -  -  .  -  -  ,  ,  -  -  . - 

fact,  it  is  pretty  obviou.«  that  Mr.  Hepburn,  foreseeing  reserve  on  the  contract,  jind  therefore  have  perfect '  bave  to  he  us.-d  in  the  cmintry  for 
that  his  ruse  would  be  revealed  to  the  public  if  the  security,  is  used  as  an  argument  by  tho.se  who  charge  ;|7  p^tuitm.^ind  frihu'e^Tf  the 
case  of  the  power  companies  ever  reached  the  Privy  that  the  rate  ot  interest  i.s  altogether  loo  high.  This  ,.,,1.  Hie  result.':  in  goods 

Council,  decided  on  compromise-  as  a  tactical  retreat  f'pecious  argument  which  ignores  the  elementary  t,,  bo  slopped  fiiil  woiiiil  he  so  unsaf- 

from  hl5  pOxSitloTi.  And  now,  if  he  ca.n  import  Quebec  economics  of  life  in.suranco.  T  the  extent  the  rela-  .  i  f;u'(fir\  tbni  Mu*  ni*ut*nienf.  wf>iil(| 
power  into  Ontario  and  export,  it  to  the  United  Statc.s,  tion  of  policy  contracts  on  which  then-  an-  h.an.s  out-  ,  i’<u net  itself.  | 

prcsiimahly  at  a  profit,  he  will  again  he  able  to  go  to  .standing  to  total  policies  in  force,  theic  i.s  an  actual  j  -fi  A-  -Y-  j 

the  electorate  in  his  Lavorite  role  of;  "What  a  smart  los.s  of  interest  return  to  the  company,  as  the  <-oinpany  I  s  upi.liing  of  this  kind  ,-ecins  toi 
IK'V  am  I.”  a  corresponding  proportir.n  of  its  a:sseis  t  .-  iu  iKat.-d  in  the  iirr.posed  Anglo- | 

_ _ _  highly  liquiii  in  order  to  provide  agaln.H  pos-iblc  .  iir- utin- -'een  pact,  a.nd  nattir.iHy  those' 

.  tl  2-  *  •  r'  M  *  n  remiei-s.  :  uu-re-ted  m  maintaining  Hk’ old  sy.s- , 

What  The  Commission  Can  Not  Do  i-ompamc,-.  e^ppcally  (.lanadian  .nsHfut.on.-:.  wHI  '  »’'umep,rs.are| 


"Hello!  Is  t 
operator?” 
"Yes.” 

"VVlijiL'.s  .Mr. 


Information 

Is  tliiii  the  (.'licrry  \  .illev 


,'i  fh‘ph*rat*lo  .-^ho!  of  r^as*»nah]y 

cunifortahle  — Ottawa  Journal. 

To  Sell  More  Wheat 

fine  siipei  lattv’ ly  good  Can.idian 
uhrat  tiuf  VDjjt  and  tliur*'  will  bv  rrtvp 
and  hrn»f ntat  ions  ttuit  our  whvat 
a  Hruc;  on  fh^  ma»'k^t 

And  whnt  tri  brjutj  Jonv  by  iho  nu- 
ftioritips  lo  yiTfpar*  for  that  ovr,»i- 


ibp  electorate  m  his  favorite  role  of;  "What  a  jmart  interccT  rruim  to  tno  companv,  ns  ine  company  i  SuikMoii"  uf  this  Kind  .-onns  to  i  H'oritips  lo  prfpnr*  ftu-  that  cvr,n- 

Poynml.”  corresponding  pmpurtir.n  of  its  H:cseis  t-  ,„.||,;,t.  d  in  the  proposed  Anglo- | 

_ _ _  I  highly  liquid  in  order  to  provide  against  pos-  iblc  .  iir- utin- "'e;.n  pact,  a.nd  nnttir.iHy  those  inoi-r  hi.gh-pri.  ed  .■■•mmi.F.Fiqn  wimse 

•  •  2-*  wt  r\  renders  !  ino  reitor)  m  maintaining  Hie  old  sv.s- ,  f'mIinr.F  that  tlie  w.irld  doesn  l  any 

What  The  Commission  Can  Not  Do  e.ppcaiiy  <:anadian  .nst.fut.on.-:.  win '  he’^S;'- 

JUDGING  by  the  .submissions  whmh  have  been  made  r,ouhHess  give  deep  ,fu.ly  to  thi:  u-hole  -ubjeei  hef,,re  '.'hfer' . '  prem;rry  is' a  Tan  emr^''^H  i ef  getting 
J  before  the  Powell  inquiry  on  Dommicin-Provincial |  following  the  example  se*  by  f>ne  <’ompany,  the  lias  l.e.  ri  elaimt  d  that  it  is  the  siiji-  apnoint  an.. tier  r..iiitiii,s.sion. 

relations  bv  governments  and  other  bodies  and  organ- 1  xvhich  may  have  been  influenccrl  by  special  port  ■->  ihe.-i,c  fina.nriei-.-;  which  has  !  pa^ppen  *as  soon*  as" son'IId^nly ' '^Pta  on 

i7.ationa,  there  is  a  wide  difference  of  opinion  as  G;- !  ponsideritions,  j<-nah!ed  holh  Mus.snlini  and  Hitler  to;hi.F  hind-leg?  and  .squaw-k.s.  ihe  cinv- 

what  this  Royal  flommission  mav  he  able  to  do  -or  not  i  '  !  '  "leir  present  po.-<iti<ms.  and  : 


Iilaint  for  a  provim-e  lo  emliire.  Rut  hpr?” 
tlio  "..Id  line”  politician.?,  ,s.'lti.«li  atnl  ... 
gra.?ping.  are  not  sin  li  a  tn-autifiil  litm 

speetael.'  eiiher.  "lauil 

Tin.?  F.-eiiiM  |i.  be  .Alliri-t.i's  oppor-  •‘f'licr 

liitiitv  Id'  .sinliiiig  ttieni  for  ever  In  (b-,,,,  •• 
til.:  .?l..ugli  of  Iheir  own  igtioininy 
I’.y  .iisregardliig  tlie  ailvi<-<'  ..f  ttieir  ‘VVlII 
so-.iiiled  leaders  and  by  .‘xerei.sing  "Lem' 

fbe  eoninion  sense  with  whieli  il  is  "Well 

tiope.)  Itiey  are  endowed,  itie  elr.-- 
t.vrs  can  have  tlie  sori,  of  govi  rmiu-nl  PM-HSC. 
tli..y  w.'i.nl  and  not  the  :--.vrt  the  lea.l-  "I  lei 
ors  ..f  some  ..f  Ibe  sen;?*  1.?.ss  t.olilieal  (.(qp. 
Iiartie.s  would  foist  iiimn  I  him.  —  ,  , 

I  Regina  Daily  Star. 


"IiCm  or  IiCliy?” 

"lauii  .Skinner.” 

"t 'licrry  Valley  luo-.ui. 
three." 

"Will  you  ring  til, -It  r.ii-  me 
"l.ein's  not  lioiiii'." 

"Well  fry  if  anyvvjiv,  wi 


State-Aided  Relief 


to  do — in  solving  the,  many  vexed  problems  of  public  i  —  '  ”  . . . 

debts,  taxation,  social  services,  etc.  One  of  the  things.  r C 

that  Tile  Commission  e.a.n  not  do -and  it  is  ju.st  a.s  well!  LUft  CommentS  OH  Current  tvePtS 

that  Mr  Justice  Rowell  has  pointed  it  out  — is  to  .sign  -====================1 

drafts  on  the  federal  tre<t.sury  to  Uike  care  of  all  the  I  eople  who  take  their  time  arc  uiually  taking  -..oine 

debts  and  deficits  which  have  re.sulted  from  the  policy  eksc  a  time 

of  politician.^  in  raising  the  standard  of  public  living  and  -i-  ■*' 

refusing  to  make  adju.=.tments  in  that  standard  com-  <  apilal  knows  no  sentiment.— its  'only  purpo.io  t.>  to 
parable  to  those  w’hich  have,  been  made  in  the  standard.s  find  an  opportunity  to  increase, 
of  private  living.  -Y-  -Y-  ■{• 

-Mr.  Rowell  has  endeavored  t<)  dispose  of  the  idea  And  the  ren,l  low-dcwn  on  the  sl<ow-dow-ii  still  seems 
that  "some  kind  of  treasury  exists  at  Ottawa  from  to  evade  students  of  the  business  situation, 
which  unlimited  sums  may  be  dra-wn  for  use  for  public  ^  .y. 

purposes.  ’  .A.t  the  .same  time  he  has  empha.sized  the  jjj  correspondence  of  premier.s  the  word  "con- 
conclusion,  ev’idently'  arrived  at  as  the  result  of  the  fiqenlial”  takes  on  a  new  meaning, 
sittings  of  the  Commission  to  date,  that  "we  have 


1  ise  i.)  Hieir  pre.scnt  po.sitions,  and 
thai,  UI  reality,  these  two  theatrical 


* - 1  I  thp 

People  who  take  their  time  are  uiually  taking  -.;oine  I  Ea.  r  ■ 
one  elsc's  time  1  Uie  ■  i 

H-  a-  -Y-  a-  |  Hie  ,  ' 

j  c)  r  1 1 1 . 1  P 

t'apilal  knows  no  sentiment— its  ijnly  purpo.ie  t.> 
find  an  opportunity  to  increase.  :  tiard'  . 

•Y-  -Y-  !{•■'{■  i  I - 

And  the,  real  low-dcwn  on  the  slow-dow-ii  still  seems  * 


Hieir  .  nreniacy  is  at  an  eml.  It  |  Very  well  Vow,  instead  ef  getting  .  ,  .  .  ,  c.  W  hitiows’  lor  Hie  <l  n 

l-as  beer  r-l  nm  rl  that  il  U  the  vnr.  ready  to  apt...int  aictlier  r,,niiiii,,.sion.  Tb-  ta.-l  is  that  tt,e  system  of  Mate  VVnUIOVVS  10  Hi'  <l,i>, 

'  .  1  P  1  whieh  I.?  the  thing  nio.st  likely  lo  a  id  i  s  more  eq  ,1 1 1  a  bbi  I  tiH  n  a  n  1  .system  arc.  in  .school, 

po]  r  ■'  Inrsc  finR.PClf'l>  \\nirn  I  haj)T>*?n  as  soon  as  su»nifb»jijy  ef^ts  on  nT  prlvat#*  aid.  Prival»'  •■har>l.\  !>  dr-  "How  Jilwnp  yoiitm  j 

Irnalded  holh  Ailissnlini  and  Hitler  to;  hi.?  hind-leg?  and  .squawk,?,  ihe  Onv-  rived  from  those  who  ?ee  fit  to  give.  “Uf.h’s  mil  uiirkinc 

'  lo  llifir  nro^rnl  nrwifion«  and  '  wrii  sp-nd  ibr  monry  Tbosr  who  do  not  ...f  th.or  own  oui  umhiiit; 

tn-n  *.  2-.i’*  *1  *  .  4u  1  •  I  '  on  aci'^ntjfn..  rrsrarrh.  to  so*'  if  now  a*’rf»rd  esrapr  altog^cthrr.  Knt  iniini-  ^Oll  Kn(i\\  ^ 

I  T  Id  ,  'll  r.rility.  Hiesf  two  ♦hnafriral  I  rant  hr  found  for  wh‘‘at. — Van-  <’ipal  or  State  aid  spreads  tho  it'irdrri  you?" 

HVf'  simply  pupprt.s  <ianrlnij;i  cuuvrr  Sun  ovrr  all  who  pay  taxos.  That  one  •• 

I  as  tin  f'lndc  bobind  fbo  riirtain  nnll  - -  rf*a?on  why  nnemploymoni  inaiiranrr  ■  < 

d  in  L'ind*  nruinrj  ThP  ruriam  pull  drsirablr.  Thr  inMjf.Mi  uonin-  T  bupi»o.so  you  knov 

nr  ti  ntis.  I  rrtain  if  is  fnat  noth  Wh^re  Nova  Scotia  Standij  but^p  from  bi«  waffon.  tin  »'inployrr  *‘Yon’r(\  probahlv  tf 
I  tlir  N  j.'?  niovTment  in  Grrmany.and  rontributr?  from  hi.s  pay-»'»ii.  and  tlir  f,...,,,  fnun  tb-u 

i-'a.  r  ■  in  |t;iH-  xyere  finqneed  hv  Now,  the  people  of  Nox-a  peotia  sre  State  eoiitribute?  from  it.?  re.sourees  , 

tlie  ‘  indi.utri^li  (.1  i,i  K  ..(g  e.  el  ea  r  -  h  e.n  d  ed  III  these  matters  and  of  taxation.  There  will  always  be  Lem  a  ncw  ScparJlt'.ir, 

I  -  innu..Trian.''s  in  notn  eoiin-  ptiow  exa.-tly  wbat  they  want.  And  room  for  private  eliaritv,  but  a  sys-  .ju.st,  as  well  go  home, 

I  trie  .  I, 'If  whether  The.?c  gentry  are  while  they  are  not  disposed  to  rflln-  tern  which  imposes  upon  tliose  xvho  ('onner  fixed  I/Cni’s  "1 

i  firtuin-  directing  the  startling  gjua-  duiah  their  provinr.ia.t  rights  or  neces-  are  able  the  duty  of  .airing  for  Hio.se  .  .,_™  ,  ,  „  .p 

riion-  .,f  the  Iwn  dietalore  soems  Provineiat  n'ltonomy.  they  do  wh.i  cannot  care  for  tliemselves  has  a<iy.  lUCpnoiie  lalK 

;  ,  ■  ^  *  G-  ■■  ■  cm.s  realize  that  the  only  satisfaetnr.y  many  things  lo  r.oniincnd  it. — Toronto  - 

j  barn  offdiblo.  Still  some  nr  tnPtfvC  nmfhod  of  doaliner  with  those,  {■iorinl  Star.  01*4  ‘  f 


r^adv'  to  apTmlnt  atiMtlnr  rMTnriLi.s.‘ilon.  '1‘be  ra*'!  i.-^  that  tb*'  system  of  Stat^ 
whwh  b-a  the  thlnjr  niowt  likely  lo  aid  fnore  equitable  than  anr  .sypteni 
hapT>on  as  soon  as  somf  btjdy  efets  on  of  private  aid.  Private  •■hanlv  !>  oe- 
bi.s  hind-leprs  and  squawksS.  ibe  Oov-  rived  from  those  who  per  fit  to  gtvn. 
eminent,  miarht  well  spmd  ibo  money  Those  who  do  not  Rive  ...f  thrir  own 
on  scMentifn..  resrarrh.  to  pe#'  If  now'  aor^^ird  fesuapr  altoRrtbrr.  Put  iniiTii- 
ii.-^ep  ran  t  he  found  for  wh‘‘at. — Van-  I'r  State  aid  spreads  the  }>uidf*ri 

rouvor  Sun.  over  all  who  pay  taxes.  That  ip  otie 

reap''»n  why  unemployment  In.suranrr 
^  ^  is  so  desirable.  The  in>ur‘.ril  ronin* 

Whore  Nova  Scotia  Stands  tmt^s  from  his  wages.  Hi<  euu.lu.ver 

rontrihiite?  from  his  pay-i'di.  an.i  Hie 
Now,  the  people  of  Nox-e  Peotia  are  Slut'-  eoiitribute?  from  il.s  i-e.sourees 
etear-he.nded  iti  these  matters  and  of  taxation.  There  will  always  he 


lea.l-  "I  lell  you  li'-'.s  Dot  hoitie.  Ile'.s 
iti'-^  gone  oxr-i  I'l  t  'offiii  i 'orners  lo  gel.  a 
liJty  fork.” 

"TY'-il,  Hiciti  might  lie.  someone 
there." 

“No.  .\Ir;:.  .Nkifiner'.s  over  hj  i|i« 
Slate  Whitlows'  lor  till'  <i:iy,  .ind  ttie  kids 
•stem  arc  in  school.” 

I.s  de-  "How  aliont  yoiiivg  I’.oh  Skiuil'M  "" 
"Bob'.s  o'li  w'lrkiiig  on  ilic  road." 
ntini-  '■.'say,  toil  kno«  eiciythiug,  don't 
irdeic  you?" 

ranee  'Veil,  yc.i  and  no 
mtn-  "I  .siipiinsn  you  kuov  wljo  thi:'  is” 
''■•'''r  "Yoirrc.  prohahly  that  Ttr.  Half 

Jiri-es  penny  from  town  that  wants  (o  si  ll 


clear-headed  in  ttiesr  matters  and  of  taxation.  Theu-e  will  always  he  Leni  a,  ncw  scpai Jlti.ir,  iitlt  yoll  might 
know  exa.-tly  what  they  want.  And  room  for  private  eliaritv.  hut  a  sys-  ju.st,  as  well  go  home,  because.  .Teff 
while  they  are  not  disposed  to  rflln-  tern  which  imposes  upon  tliose  who  ('onncr  fixed  I/Cm’s  old  OUC  ycsICf- 


if  the  two  dictators  seems 
eredililo.  .still  some  of  the.s.c 


pretty  nearly  reached  the  point  where  Canada  cannot 
increase  its  public  debt;  rather  it  must  be  reduced.” 
And  Minister  of  Finance  Dunning  in  his  fine  effort  at 
Toronto  la.st  week,  expressed  a  belief  which  can  be 
regarded  as  reflecting  opinion  in  government  circles, 


n".  A'- 

“VV’e  nev’er  will  have  recovery  until  investment  isj 
restored." — Hugh  S.  Johnson.  I 

n'  Y*  Y*  1 

Seem.s  if  governments  plan  recovery,  recession  can 


...I'O  .  .M  'ln,....  .m,,,  o,  ,  iie^vc  p.othod  of  dealing  with  these.  .som.H  '  .gt.i r. _ _  Old  Christmas  Customs 

While  many  old-time  Clirismar, 

IT  ^  _  J  a  •  g  f  g  g  ciistom.s  luiV'e  been  duscoiiHuiieil., 

Inside  btories  of  the  btreet  ',;rrrL“L,i?ri..„rr,s2 

_  carol  .singing,  and  even  Hie  burning 

"  - - - - - -  of  the  Yule  lug  still  remain.  Tlie 

'I'll'  local  Street  ticars  very  cheer-  dian  National  Hiere  is  a  feeling  Hiat  in  the  attitude  of  New  York  bank-  wa.s.sail-bowl  is  no  more  (by  iliat 

ing  II'  .v.s  about  possible  Itirgc  uu-  some  very  large  conlraets  are  com-  ers  to  the  general  outlook  In  the  name  at  any  rate,  alHiotigh  Hie.  hos- 

dertifklngs  in  Hie  near  ing  from  Hio  railways  just  as  soon  United  States.  jiitahle  praclioe  lingers);  Ihemum- 

I5H’  future,  as  well  as  .sub-  as  steel  prices  adjust  Hiemselves  in  -  mors  or  masked  jilayers  ami  the 

I'RD.I  l.t 'I'S  stantial  contracts  for  Hie  United  States  to  a  bjisis  more  The  local  Street  i.s  keeping  close  lord  of  misrule  or  aliliol  of  imrea- 

Alll, \li  e.xisting  companies.  Re-  in  keeping  with  the  limited  produc-  watch  on  the  silver  situation.  Under  sou  arc  hut  gho.sts  of  the  past.  The 


i-ently  th'-re  has  been  tion  that  i.s  now  being  turned  out 


present,  conditions  tliere  following  descriptions  of  old-time 


that  "the  solution  of  our  problem.s  can  be  found  within  ^®  expected  to  appear  of  its  own  accord. 


the  principles  of  the  British  North  America  Act  laid  Y  Y-  Y-  Y 

down  seventy  years  ago.”  The  story  being  told  to  the  R,ow’ell  ftonimission  i.s 

Apart  from  whatever  constructive  recommendations  not  likely  to  be  one  of  those  with  a  happy  ending, 
the-  Rowell  (iommi.ssion  can  make  looking  to  a  solution  Y-YYY- 

of  the  problem.s  referred  to  it,  it  still  can  perform  a  verj’  "Busine.ss  i.s  only  an  e.xchange  of  g'Xid.s.  If 


"Business  ks  (.nly  an  e.xchange 


valuable  .service  by  pointing  out  the  things  that  can  not  industrialists  want  the  American  farmer  to  be  out 
be  done  by  emphasizing  that  public  monie.s  spent  and  customer,  we  mu.a.  iLnd  a  w-ay  to  become  his  customet.” 

public  debts  undertaken  entail  responsibilities  -which  _ Henry  Ford.  ' 

can  not  be  evaded  by  printing-press  finance  or  by  repu-  ^  ^ 

diation.  If  the  fabric  of  national  credit  is  to  be  pre-  q-jjg  man  had  been  thrown  out  of  a  federal  relief  i 


eoii.-ii!. -atile  talk  alioiil  another  gl-l 
gaiiHi  power  il'‘veli)pmeiit  in  the  I 
i'l’ovi!  '  e  of  (piebec,  proviiied  per- 
im.s.'-i'iti  IS  obuiineil  for  fhe  export! 
of  p',  .'.  T.  [l  is  tell  tiia*  if  tlK'  siir- j 
I'ius  (it  iho  fxi.-:t iiig  i-onipaliies  isj 
.  I  l■l!.(  n  '-ari’  of,  auoHu-r  groiiii  'vill  ! 

'I  larry  io--'\;iril  one  of  itie  largest  iin-j 
■”D  (t(.|i;,kou.s  of  it:-;  kind  yet  alteiupied 


most  of  the  larger  American  KKEriNG  is  a  good  deal  of  specula-  Cliristnias  observances  are  from  a 

],?  ri;0.SE  Hon  as  lo  just  wlial.  Hie  volume  devoted  lo  Cliristiiias  festivi- 

-  WATCH  policy  of  the  United  ties  of  Hu;  l!»th  ccnlury:  — 

'onfidential  information  Hiat  has  States  will  likely  be  dur-  'i-|,o  custom  of  decorallug  houses, 

n  coming  from  United  States  ibJt  the  eoming  year  as  regards  Ils  churehos,  cic.,  with  liranehes  of  mis- 


( ’(vnfideTitial  information  Hiat  'has 


States  will  likely  be  dur- 


i;oniing  from  United  States  ibJt  the  eoming  year  as  regards  Ils 


bankers  indieates  tliai  h‘hv  •■"''’•‘^Gintially  I,,, 


SITUATION  there  has  b.-en  a  very  liihlic''  iltt'n  ordinary  prie.es  for  sil- 
nir-IIOVKO  great  iiiim-oveiiieiit  in  'er.  Such  a  policy  lias  been  of  great 


nniiovKo  great  impmveiiieiit  in 
Hie  general  situation  in 


iti  ili'i  parlKiiIar  ilistriel  now  Rillveii  tin;  I  nited  States  over  the  past  few 


if.  Ilii.i  again  it  is  fell  lliai.  wtiile^ 
I  'great  li'-al  of  {lower  will  tie  :i\ail-; 


111', iiHi.s.  While  general  husuu-ss  in  peuefitted  greatly  from  H,.-  . . """i'  'r'" 

the  Sates,  even  m  that  pernid.  .......p  ^  poliey.  In  <',<>'tntry  by  he  R.,,,,  an.s  under  In  Inis 

sliowed  a  marked  (allmg  olf.  Hie  Hn-lcs  there  lias  been  a  '' 

t.iinkprs  hold  lo  the  view  Hiat  the  ,1,^1,  n.  will  lie  difficult  for  ''t''''iiin  {K-n'ul  ol  iiie  year,  lo  iixsori 

fiMuiamenlal  condllioiis  wore  im-  i{,„,s(.vell  to  get  awjiv  from  many  of  whieli  gri-w  Hie  l.’ir- 

|ii-"ving  lo  a  very  great  extent.  Tlie  , ‘pqijcios  lie  had  started  lieeaiiso  ®-'''  ":•><  Gees,  lollowed  liy  a  great 

iniprovenK'iii  eanie  mainly  in  the  „f  ipp  scllijick  that  would  occur  in  concourse  of  pcoiile  Tivis''.  wUdi 


iii^^Jier  tnnn  orniruiiy  pric-eir  lor  mi-  trees,  is  perhaps  <>l(i('r  ihan  auy 
vei.  Such  a  poliey  lias  been  of  great  .pppr  i  hrl.slnias  oh.sei  vanee.  II  had 
Iielp  to  the  Sliver  mines  m  Hie  United 
.Slates,  and.  ot  eoiirse.  oHier  propei- 

ties  in  (  anada  and  oHier  countries  ,  ...  . 


1  '  anada.  Hie  real  fa<-tor  in  |  sliowed  a  marked  ('ailing  off.  Hie 


serwiTi  and  if  t.ax  burdens  are  to  be  reduced,  these  ..j  only  a.sked,"  he  told  the  inquiring  reporters, 

thing.s  must  be  accomplished  by  retrenchment  and  by !  jj.  going  to  take  care  of  the  unthrifty  when  all 

adopting  the  same  eommon-.sense  method.s  which  have  |  ^pg  thrifty  are  broke.’’-  Nation’s  Busine.s.s.  I 


been  followed  by  {irivate  business  in  working  oiitj 
.similar  {iroblem.-.  .■\ii'l,  a.s  Mr.  Dunning  has  erupha- 1 


■^  ■Y* 

As  a  persistent  whistler  in  the  ’woods  r-ommend  us  to' 


sized,  these  things  can  he  accomplished  without  mate- 1  j^p^  vVinnipeg  Free  E'ress,  which  in  opposing  any  action 
rial  changes  in  the  British  .North  America  Act  -  if  they  ,  meet  the  rail-way  situation  declares  that  "normal' 
are  con.sidered  in  the  spirit  of  those  who  faced  l-f*®  i  vvestern  production  will  change  the  whole  railway  oul- 
nutional  problems  of  their  day  when  that  Act  j  ■ 

I  Y-  ♦  Y  Y-  j 

-  ^  The  City  of  New  York  i.s  beginning  to  feel  that  it  has' 

- But  First  ^Vin  Your  Campaign  l outgrown  the  apron  strings  of  control  by  a  stale  legis- 

BY-ELEOTIONS  in  Alberta  which  have  gone  again.st  j  *'**^'^®  lunelionmg  at  Albany.  Montreal  has  been 
Uio  Social  Credit  government,  may,  lo  the  people  i  similar  iiritation  against  control  by  a  {uov- 

of  other  ptovmees.  appear  as  "the  handwriting  on  the  |  legislature  functioning  at  Quebec, 

wall”  indicating  the  end  of  Premier  Aberhart's :  Y  Y  Y  Y 

regime.  But  there  is  little  to  indicate  that  they  are:  condition.s  in  the  trucking  busine.s.s,  a.?  bi'Uigiit. 

.so  regarded  by  Mr.  Aberhart  himself.  And  it  would  i before  Hie  t^hevrier  floyal  Commission  at  loronto, 
be  a  nii.stakc  on  the  part  of  th'jse  who  arc  working  fori  such  as  to  ernpha.sise  the  need  lor  briiigiiig  al! 
a  retui-n  ot  .sound  government  in  that  plovince  to  re.sl  i I'lrnis  ot  Iransporlalion  by  rail,  iiigbw;iy. 
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Hie  {iriesis  of  Hie  am-ienL  Britoii.s 
long  liefore  the  invasion  of  tliai 
country  liy  the  Roiiian.s  under  .liiliiis 
t'ae.s.'ir.  It  was  Hieir  wonl.  ;il  ;i 
certain  {K-ri'al  of  Hie  year,  lo  iixsorl 


its  position  ill  Hie  ex-  to  a  great  extent  from  Hie  {loliev. 


po.silioii  of  Hie  United  Slates  in  re-  siii-li  a  largo  iiiiniliei’  of  districts,  ninny  ei'|-eiiionie.s,  Hiey  proceeded  lo 
lation  to  outside  (-ountries,  ;ind  Hie  I ‘roiiert  ies  in  Canada  also  tlial  liad  cut  down  a  'inanlity  of  tlie  Iiranelies 
atiiliiy  of  Ihe  Unit'-d  Stales  lo  grejil-  a  lair  silver  i-onleni  liavc  lienefitfed  of  tlie  niisHeloe  growing  mi  Hie 
l.v  improve  its  position  in  Hie  ex-  to  a  great  extent  from  Hie  {loIiev,  oaks  whi'-li,  liaving  divided  into 
port  mai-k'ds  of  Hie  world.  WiHimit  anil  are  naturally  eoneerned  ahoul  small  pieces,  Hicy  di.slrihiilc'l 
very  iiuieli  ever  being  lieard  about  Hie  ouHook  over  Hie  next  year.  Re-  amongst  Hie  religions  siiiiients  who 
ji  j,  now  ajiriears  Hiat  in  leeent  I'oris  reeentl.v  Huii  Hie  United  Slates  jiecompanied  Hieiii.  and  who,  coosld 
weeks  close  l«i  It’.'iO.iiiiO.iMin.  of  gold  'I'l’easury  was  lielievid  to  liave  ering  Hiesg  Iiranelies  a.s  .so  many 
lias  gone  out  of  Hie  I'.niied  States,  iumglil  forward  silver  in  Hie  T<ondon  onililenis  of  good  rorliine,  iwlorned 


"iiiphii  ing.  If  tli'-se  part  ieiil:i  r  plansi  was  felt  rigid  along  that  Hie  Ciiiled 
'I'  vcioii  fliev  will  ill-  ltd-  iii'isl  im- '  Stales  woiil'l  preler  10  get  Iraile  1:1- 


market  for  Hio  first  time  in  .several  their  dwellings  witli  Hieni. 

.'.ears  ciuised  a  great  deal  of  specula-  '|'|iq  t-uslom  of  lini’ning  Hie  Yule- 
lion.  In  circles  close  to  Hie  silver  was  of  Anglo-Saxon  origin.  Thai 


iiorlaiil  liiat  liave  li'S'ii  alilii 
I’  it;'-  'ii'liisi  rial  s"etioiis  id' 
Mai  for  soiiio  years.  Tin-  1110 
P'lr'aui  '•onlr.’ii’l.-  Iliat  ar'- 
lall'il  of  liave  to  <1"  willi  In 


noiiiiit-il  ilier  tlniii  gold,  and  Hud  in  Hie 
f  Mont-  long  i-ilii  Hiere  would  liave  lo  be 
losl  im-  .sonii-  ri-ail jiislinenl  id’  Ihe  siliialioii 
■  tieiiig  in  order  to  place  tlie  trade  eoiiili- 


maiket  there  is  a  feeling  Hiat,  there 
may  lie  a  redui  tion  from  tlie  present 


e  I'.vel  lo  somewhere  lielween  „„  ,p 


new  lions  tielween 


various  l•ol^nlI-ies 


i|  11  ipiin-ii I  for  Hd'  railway.--,  and  Hie 


.'iid  I'l.'.e  per  fine  mince.  Due  to  Hie 
iinem-iain  eir'-unislanees  il  lias  lieen 
inipossilde  lo  put  Ji  proper  vjiliiidion 
mi  silver  slix-ks.  Sliar«‘S  of  .some  of 


race  of  people  w;is  in  Hie  lialiit  of 
i-eleliniting  a  feast  id  Hie  vsiider  sol- 
si  i'-i-,  ami  on  Hiis  oeeasion  luirned  a 
liii’ge  log  of  wood  ii.s  an  emldeni  of 
reiiii-ning  light  and  tieiil.  'I’iie  tree 
'v;i.s  licwn  down  on  Candlemas  Day. 


pri'pareil  llial  II  lia.s  tieen  Hiis 


ven  basis.  It  i.s  ''laimed  mines  it.  Hie  Stales  1^"'". ''  ’V'' 


yielding  iii-mind  L’l',  id  euiienl 


I'l  'iiri-v  Old  tin  li'i-  veiir  program,  nieid  in  fiindameidiil  emnlilimis  Hud  levels  due  lo  Ihe  fact  that  speeiila- 


Iheir  oars  while  awaiting  a  day  of  reckoning  at  lhej''''^G>r  and  air  under  some  form  of  rate  emitrol  by  a  ^  ,,.,,(,,1'  p,si  joiir.  i'rom  Hie  iiniiii-!  eiiiised  Hie  steady  iniprovenieiit  in 


fere-d  lo  lull  II  iiidii  siin.set.  wlieri  Hie 
fire  was  exiingni.sbetl,  ami  Hio  log 


pulls.  Not  only  has  Mr.  Aberhart  placed  himself  in  a'  tenfral  authority 


lies  already  .se.nt  out  by  the  Cana- j  the  Wall  'Street  markets,  and  also  (how  long  present  prices  will  prevail. 


ssilile  lo  know  just  M'i''^  “  proper  plai-o  iiiilil  jt  was 


1  required  at  Cliristnias. — Tlie  Nation¬ 
al  Revenue  Review. 
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Abuse?  -  Misuse? -  Disuse? 


Brown  Preferred  ^ — Beanharnobj  -■  — — - - •  |  Price  Bros.  Common  in  Thi>  i^nmnfinv  ! 

t  am  writin.g  you  to>  parfirnlar.s  ■.  INQUIRIES  from  suhscribor.’i  your  opinion  i.*/ 1  n  7  ry  w  P  ^  j 

ol  Brown  Cofnprmy  6%  prr.frrrr.rl  \  •  *'*  rryurd  to  their  invent-  |/'»ic(;  Bros,  the,  outlook,  both  from  i  MjOtonf'f*  I 

stock.  I  understand  there  is  u,  rear-  i  meuts  and.  problems  arc  in  :  u,  iiiorl:ri  anxi  business  point  of  view.  ]  fcii/ftCC*-  , 

ganization  under  ivai/  foi  this  afocki  vitrd  Answers  are  based,  upon  Wiiat  would  you  do,  buy  or  sell  at  7 — : — - -  ! 

and  might  say  I  already  have  50  1  inforwution  whu  h.  THK  FIN-  the  pre.sent  time.  1  have  ail  the'  'j®  *  small  lurastor.  trymy  to' ceases  rrniHiti  flUciriif  'in-to- , 

shares  and  was  adoised  to  sell  Bran- 1  ANVIAL  TIMKti  believes  re  statist i.eid  data,  what  /  \eant  is  what ,  ‘^"dirstand  what  it  is  all  about,  f  ]  dalr:  w  long  a.!^  stores  and  theatres  | 

harnois  bonds  and  buy  another  501  lutblo,  fair  and  uvprenidieed,  does  not  appear  on  rreords  but  tlw.  coming  to  .you  for  assisfaner  on  on  whirh  a  company  owns  leases! 

shares  of  Brown,  rompauy  preferred.'  but  beyond  the  ever  ruic  of  rare  furfs  re.  outlaok— “Ontario.''  rpiesUon  that  has  been  puzzhny  and  fran.hizes  are  operated  success- 1 

f  would  like  to  ham,  your  advice  in  securing  .siirh  mfonnation,  There  appears  good  reason  to  be-  time.  I  nolim  that  oar  1  fully,  control  or  ownership  will  re-, 

and  particnlars  as  to  (his  suAteh—  THK  FINANCIAT.  TUitER  liove  that  Price  Bros,  rommon  i.s  I  V''  '"'o  companies  m  whirl,  lam  m-  present  a  valuabie  asset  to  a  c.r- 
'W.  ”  cannot  a.ssumc  respnimbUity.  in  a  belter  ,rositioD  to  benefit  mar-  mnation.  If.  howeve, .  the  popn^rity  I 

,  ^  foe-fcfrt  f.  fViiTvi  Q«tr  iti  o«rifi  U/ ('(jf!  ,iiufus  of  wo»c»/  finftpr  of  R  tr^dc  mark  oT  trado  name  is 

The  Brown  Comps-ny  is  ;i  United  /nr/Mtnc.s  •m.itfiC  hear  tho  mpni  »f»wnrH«j  iKn  nnin^umi  nnnor  hea-divq  of  poodiriW .  f  kttmo,  permiUrd  to  wane  through  lark  ot 

States  organization  which  owns  and  signature,  and  address  of  Ihc  '*>  eourse,' that  there  is  a  certari?  j  advertising  or  ileterioration  of  fpial- 

operat.ea  pulp  and  paper  mills  at  writer  in  order  to  receive  ’  "  7  majoniy  ini.  ^r,ing  rnn-  ity.  its  value  as  an  asset  declines 

Berlin  and  Gorham.  New  Hampshire  attention.  .  Aimwers.  thaught  ^  <-era  but  if  seems  to  me  t  ha.vr  read',  accordingly;  patents  or  processes, 

and.  through  a  subsidiary,  Brown  to  bo  of  piihtia  interest  will  ^  "disannointinB'  rilsnlav  in  |S(.pnt  ' ^  eon.siderpd  \  which  become  out-moded  or  are  un- 

Oorporatioii,  owns  valuable  limber  be.  published  .  stamped,  ad.-  markets  due  totheir  failure  to  keen  **  flood  thing  fora  company  to  liot’e  |  proved  upon  become  worthless;  and 

hmits  in  the  Province  of  Quebec  and  dressed  envelope  or  postage  ,n  sten  with  the  aeneral  list  when  i proportion  of  it.s  nsspfs  !  leases  and  franchizes  on  properties, 

operate.s  a  300-ton  pulp  mill  at  La  should  accompany  all  inguiries.  anv  advance  devetoos  TTndnnhtedlv  ^  "»dc,  this  heading.  I  find.  nevei--  \  the  location  of  which  for  any  reason 

Tuque  on  the  St.  Maurice  River.  wZt  wa®  looked  u^on  in  m^ronai^  i  «  number  of  what  I  un-  !  becomes  less  favorable  for  the,  pur-  i 

Id  September.  1935,  the  company  ”  ters  as  ovcr-sneculation  In  thJeioup  ' very  good  companies  \  pose,  lo.se  their  value.  M  Is.  there- | 

defaulted  on  its  first,  mortgage!  Jhc  United  States.  It  seems  entire-  the  iraii  ami  Winter  of  ha.ve.  Your  eom.ments  on  this  would'  fore,  generally  considered  .sound  I'or  I 

bonds  In  the  late  summer  of  this!  ly  ^ssible.  provided  these  e.xport  iq'.)7  which  annarenf- 1  nppreria,ted. — "S.  P.  N  ”  I  porate  policy  to  depreciate  the  gooiJ- 

year  the  Bmwn  Company  comracts  are ^Sp^i  j  ^^,h  ^pi  goodwill"  item  on  a  eorpora- '  "'ii'  il-m  on  the  balance  sheet  ex- 

a  plan  of  reoipnizatlon.  under  the  |  ba.is.  that  such  permcssiim  will  hands,  is  now  find-  tion  balance  sheet  has  a  eompara - ;  '^•hen.  as  m  the  <  ase  ol  trade 

terms  ol  which  it  w'as  proposed  to  eventually  be  received  from  Ottawa  reflection  in  the  market  no-  '  tivelv  wide  application,  covering  as'  marks  and  trade  names,  money  is 

.sell  an  issue  of  S6..500.000  of  .serial  Id  recent  years  •>vera.l  of  the  Que-  7711^7,7 71- i  u  I  I  Heine  ronfinuallv  .snent  in  mainfain- 


fucts  re  outlaok. — “Ontario.'' 

There  appears  good  reason  to  be¬ 
lieve  that  Price  Bros,  rommon  i.s 
in  a  belter  ia>sitioD  to  benefit  mar- 
kelwise  from  any  change  in  .senti¬ 
ment  towards  tho  pulp  and  paper 
^tock.s  than  the  majority  of  Ihis 
group. 


bonds  of  the  Brown  Corporation,  bcc  power  companies  have  mad 


I  mg  its  reflection  in  the  market  po- 1  lively  wide  application,  covering  as  marks  and  trade  names,  money  is 
_  -.7  I  sition  of  most  of  the  securities  A  !  it  does  the  value  placed  on  all  “in-  being  continually  .spent  in  maiiitain- 
furtber  rut  in  mill  capacity,  in  con-'  tangibles"  among  the  fixed  assets.  'Dg  or  adding  lo  their  value  In 
temnlation  bv  newsprint  companies  ‘  mdiidinE  eoodwill — bniK  up  bv  ad-  other  words  Ihe  “goodwill  account 


est  rates  ranging  between  “77:„Th  '  to  the  united  ^  .ipchning  demamd.  is  i  vertisinf  on  a  more  or  less  .substan-  -^honld  be  treated  in  exactly  tbo 

5%;  also  $6,000,000  ot  unsecured  bT,  I  faUtes  and  have  been  refused.  It  ,s  also  a.  factor.  With  ad^rtising  line- '  tial  scale-patents  and  processes,  same  manner  as  the  property  and 
convertible  serial  notes  of  the  parent  1’ the  federal  gov-  gg^  1  franchizes.  trade-marks,  plant  account. 

company.  It  was  stated  that  con-  7, for  newsprint,  consumption  obscure,  etc  Your  impression  that  you  have 

ditionall.v.  upon  approval  ol  tbe  re-  ®  r>..  v,o? i  prospects  In  the  industry  |  In  many  companies  the  goodwill  read  .somewheiT  that  "goodwill"  is  I 

organization  plan  being  obtained.  ®  '1  companies  if  j  y^g,.  j,g„f  had  to  be  revls- !  item  among  the  assets  has  a  very!  an  imde.^jirable  feature  m  a  comrany 

iicderwriting  arrangpmenls  foi’ thefie  f ^  |  efi  materia  lly.  to  the  pr^jiidicp  of  the  t  real  intrinsic  value  Tobacco  com- j  balance  sheet  has  rlouhtless  been! 

new  issues  had  been  made.  The  pl^n  h  ^  opened  up  for .  market  position  of  securities  of  the  '  panies.  distilleries  and  brcwrnc3,.for  j  gained  fron)  ihe  fact  that,  prior  to  j 


new  issues  had  been  made.  The  plan  Hence,  prospects  arc  opened  up  for! 


same  rate  of  interest,  and  .substan-  contrail.  „  ^  y  1119.750,000  lines  which  compared  1  which  have  popularized  them  Soft  1  ment  of  the  "no  par  common  stock, 

tially  the  same  terms  in  other  direc-  Y*  ^  I  with  135.000,000  lines  in  September  i  drmk  companies  also  depend  for  ,  has,  however,  tihviated  to  a  great  cx- 

tions.  except  that  sinking  fimd  pro-  Bralornc^  ——  Pirmier  ,  and  1.31,990.000  lines  in  October.^  their  operating  success  on  popular- 1  tent  the  need  for  watering  assets, 

vi.sions  would  he  waived  for  two  ,  ,  ,j  ,iu  t  u  '  Stocks  in  the  hands  of  Ilnii- ,  ized  trade  marks,  while  the  trade  I  Such  important  and  powerful  com- 

year.s  following  consumma  I  ion  of  the  t  would  me  to  have  you  give  your  state.s  publishers  as  at  the  end  mark  “Aylmer"  is  a  valuable  one  panies  as  Imperial  Tobacco,  National 
plan  Overdue,  interest  and  inter-  opinion  as  to  tlw.  ad'nsabihtij  of  buy-  of  October  anioimted  to  .lOO.kH  tons,  for  Canadian  Cannen-  Ltd,.  Bakers  Breweries,  Di.stillcrs-Seagrams.  Can- 
cst  thereon  would  be  paid  in  cash.  tsmiorne  and  Premwr  Gold,  equal  to  56  days  supply,  which  com-  i  and  biscuit  companies,  dairy  organ-  adian  Industries,  and  Dominion  Rub- 

General  claims  in  the  form  of  ,  01  doin  opinion,  is  the  preset  180,314  tons,  equal  to  Mzations,  and  meat  packers  depend  bur.  among  other.s.  carry  more  or 

notes  and  accounts  payable  would  ' .  'feer  companies,  days  .supplj'  in  September,  and  I  more  on  their  trade  names  than  on  les.s  subst.antial  goodwill  items  on 

be  settled  by  payment  of  bOdi  in  1"’’'^^  prospects  of  develop-  ?78,849  tons,  equal  to  31  days  sup- i  trade  mark.s.  I  their  balance  .sheet.s.  Many  othev.s 

ca.sh  and  SOfr  in  non-interest  bear-  7"  '77  i- October  19.36  With  publish- 1  Patents  and  proces.ses  also  have  ,  with  valuable  goodwill  nitJier  do  not  | 

ing  noies  maturing  3.".  1-3G  in  two  77  -v'  -  t^asKatche-  stocks  w;^11  above,  normal  and,  m  many  instances,  a  real  inlrinsici  carry  it  on  their  balan' e  sheets  or 

years:  .3.3  l-.3'7o  in  three  years,  and  I  consumption  lilsely  to  been  a  declin- ,  value  and  earning  power,  \  com- ^  carry  it  at  a  nominal  figure.  British 

3.3  i-3Ce  in  four  years.  First  place  gold  producer  of  Brit-  scale,  for  some  months  to  come!  pany  which  owns  the  Canadian  I  American  Oil.  Canada  Packers.  Can-| 

Holders  of  the  .5%  preferred  stock  ’"b  Columbia.  Bralome  Mines,  has  *®ast,  a  further  reduction  in  op- 1  manufacturing  rights  for  ccrlain  pa-,  adian  General  ICIecirie  anrl  Ford  of, 
were  offered  1  1-1.5  shares  of  new  enjoyed  a  .steady  expansion  in  devel-  erating  capacity  of  the  newsprint'!  tents  and  proces.se.s  not  only  has  the  :  Canada,  for  in.stance,  carry  gooflwill 
5%  cumulative  preferred  stock  and  '  ^^Phieni  as  witnessed  by  production  1  appear.s  inevitable.  After  the  j  advantage  of  their  exclusive  use  but  ,  j  at  a  dollar,  while  Canadian  Car  & 
one  share  of  new  common  stock  for  ^  figures,  ore  reserve  cstimales  and  I  of  the  year  if  .seems  likely  that!  where  the  exclusive  use  is  waived.  ,  Foundry — with  valuable  patent.s  on  1 
each  share  held  For  Ihe  firsi  Iwol  dividend  payments.  Starting  mill- ,  Diost  mills  will  be  working  on  a  41,5  I  can  collect  royalties  from  the  com-  which  it  owns  Canadian  maniifac-  | 
years  following  reorganization  the  j  ing  at  220  tons  daily,  rapacity  has !  day  basis,  possibly  lower.  !  pany  or  companies  which  arc  per- 1  f,  iring  rights  —  Consolidated  Baker-  * 

romDanv  would  have  the  option  of!  increased  to  amiind  hOO  tons  a  j  early  outlook  for  the  news-  j  rnitfpd  to  use  them.  ios.  Goodyeai  Tire,  and  Sherwin  Wil- 

n«\/infT  nrpfered  dividends  in  addi-  day.  while  November  production  fig-  '  Leases  or  franchizes  ronsfitute  a  hams  havp  no  goodwill  item  among' 

fional  preferred  stock  instead  of  in  established  a  new  high  record  valuable  asset  to  organizat.ion.s  such  their  assets.  i 

rash  "  name  at  .$285.31,5  from  mill  jtbal  the.  price.  1  o.b  New  York,  on  ^  as  chain  .store  companies  and  theatre  j  It  wiu  h.'  seen  that  the  investor, 

1  L  J.-  .J  '  .  4.1  iDg  of  14, 86.3  tons  of  ore.  an  aver-  contracts  will  be  $7  .50  a  ton  1  companies.  ■  ni'i't  either  determine  for  himself  to! 

A  2**'^ A  7  recovery  of  $19.19  per  ton.  For ! than  the  $42  50  a  ton  price;  .<?(,  3^5,  (i-^de  mark.s  and  trade;  what  extent  "cnodwill"  is  justified  1 

^.headed  by  Chas,  F.  Adam.  eleven  months  of  the  cur- !  prevailed  this  year  Look-,  names  are  kept  before  the  public,  on  a  comnanv's  balanee  sheet,  or 

^ston,  i.s  opposing  the.  company^  year  output  totalled  $2,618,803  further  ahead,  the  prospects  for  through  the  medium  of  inteu.sivc  ad- 1  seek  advice  on  the  subicct  an  he  , 

plan,  and  claim.s  to  eontro  sut  1-  eompared  with  $2,060.76,5  for  the  newsprint  issues  appear  to  de- '  vertising  and  maintenance  of  high  '  wiuild  with  any  other  feature  ol'  ilici 

cient  bondholders  proxies  to  prevent  ^.g^^p  period  of  19.36,  almost  entirely  on  how  soon  j  quality;  so  tong  as  patents  and  pro.  '  ,ann  lal  report ' 

its  ratification.  For  some  months  q„me  r  as  the  current  rere.ssion  in  business  will  1 _ _ _ _ _ _ _  _ _ • _ 

there  was  a  brl.sk  e^imate  0^575.000  mns”r!forr|rad-  T'"'’”  !  when  nexv.sprint  was  .still  selling  at!  in  an  exceptionaiiv  .-trnng  physical' 

on  between  the  company  ^nd  -i  .r^grao  extent  the  resumption  of  the  upward  I  $40  a  ton  and  pro.spcrf.s  fo.  higher  '  rendition,  and  it.s  balance  sheet  posi- 

Adams  eommittce  for  support  of  the  i^  he'ne  Z'eloS  than  business  and  Industrial  eon- !  prices  were  still  very  ohscuic.  Frire  t.on  .s  Upressive  PreTd^nt  VaS 

bondholders.  During  milled  and  it  is  imderstood  that  the  reflected  in  adveri.is- ,  common,  at  15U  is  only  slightly  ^  the  past  has  shown"  himself  to  h7 

however,  this  campaign  has  died  reserves  of  Bralome  are  consequently,  m  c.onsump-  above  its  low  for  Ihis  year  of  14 u  fmrlv  sound  administrator,  and  it 

om^  considerably. -which  might  pos-  |,,v,gtantiallv  higher  than  the  figure  of  newsprint  land  compares  with  a  high  for  19.37  f;,  putirdv  possible  that,  with  the 

.Sibiy  suggest  that  the  opposing  m  yen  above  *  The  market  prices  of  newsprint  1  of  53.  19.34  prires,  due  to  the  cap-  new  powers  with  which  he  has  b»- 

terest.s  have  been  negotiating  ^  j  ^  ,1  j  common  stocks  have  come  tar  from ;  ital  reorganization,  are  not  compar-  romp  invested  an  earlv  tmnrovement 

change  in  the  rompany  plan,  which  The  company  sUried  dmdend  the  highs  established  early  this  year  j  able  St  Lawrence  rommon.  at  lu.  the  Aronomie  posiUon  of  the  Re- 

would  make,  it  arreptabie  to  alt  eon.  Vq.JT  *  I,!"  1  •  ”  Aprlb  ,  and,  in  several  instances  are  not .  compares  with  a  high  for  the  year  I  nuhlir  may  be  arhieved 

rerned  It  t.s  also  likely  that  repre-  934  the  rate  then  being  increased  |  very  far  above  the  highs  for  19.34,  Lf  15  and  a  high  for  1934  of  .3’,  1  ^  ^  ^ 

.scntativps  of  creditors  and  lunlor  7  vents  quaileily.  fwo  l.»  vpn*  ;  _ _  gt  Lawrence  "A",  at  151,5;,  is  down  ^  r-.  r.  a. 

•securitv  holder.'!  are  being  consulted  oiade  m  193o  and  m  1  .  %r»  1  1  from  a  1937  high  of  .ip.v  and  corn  F  loncrr  C-oId  Of  B-  C 

m  order  that  the  interests  of  ®1' '^77„r^^AvtrA'l  ^  Investment  Yields  pares  with  a  19;i4  high  of  11 V  .  run  Bnag  „  Kha.reholdrr  of  pioneer 

concerned  will  be  protected  in  ihv  P  i  solidated  at  61:  had  a  high  of  21'  JgoW  of  B  r:  .  a  a.  pu-.de  for  m.e 


yeans  following  consumma  I  ion  of  the  !  would  UMe  to  have  you  give  your  gd  State.s  publishers  as  at  the  end  mark  “Aylmer"  i.s  a  valuable  ene  panics  a,s  Imperial  Toba ere 
plan  Overdue  interest  and  inter-  opunon  as  to  tlw.  adinsabihty  of  buy-  of  October  anioimted  to  ,509.814  tons,  for  Canadian  Cannen-  Ltd,,  Bakers  Breweries,  Di.stillers-Seagi 
cst  thereon  would  be  paid  in  cash,  mfl  Braiorne  and  Premwr  Gold,  equal  to  56  days  supply,  which  com-  i  and  biscuit  companies,  dairy  organ-  adian  Industries,  and  Drun 
General  claims  in  the  form  of  ^o  i"  'fou,  opinion,  is  the  pre.spit  pg^f-ed  with  480,314  tons,  equal  tojizations,  and  meat  packers  depend  her.  among  other.s.  carry 
notes  and  accounts  payable  would  '  '  ,  companies,  .57  day.s  .supplj'  in  September,  and  I  more  on  their  trade  names  than  on  les.s  Kubst.antial  goodwill 

be  .settled  by  payment  of  SOdi  In  '"7",  f"t>'cc  pro.spects  of  develop.  278.849  ton.s.  equal  to  .31  days  sup- ;  trade  mark.s.  j  their  balance  .sheets.  M; 


•ne  are  J  '  ’■m.sequenLi.v.  m  .-.onsump-  above  its  low  for  Ibis  year  or  M’;  «.  fsuiv  sound  admini.strator  and  if 

figure  ”9d  of  newsprint  land  compares  with  a  high  for  19.37  entirelv  possible  that,  with  the  I 

The  market  prices  of  newsprint  1  of  53.  1934  prices,  due  to  the  cap-  „aw  powers  with  which  he  has  be- 


cents  quarterly  plus  extras 


plan  which  will  be'ultimately  worked 

'  ^  the  regular  10  cents  plus  5  cents 

^  .  .,  extra  was  paul  miarterly  with  the 

A  factor  which  may  have  had  extra  being  raised  to  10  eent.s  in  th® 
.some  effect  upon  the  ideas  of  those  i.hyp^-^„g,.,p,.g  jn  19.36  the 


s'llting  from  the  industrial  and  b'lsi- 
ness  recession  which  has  developed 
during  recent  months  | 

In  any  attem.pi  to  forecast  u  iien  I 
the  reorganization  of  this  company  | 
may  be  looked  foi.  a  factor  to  be 


PBEFEBBKD  .STOCKS 


rent.s  a  share. 


around  $8  compare.s  with  a  year'.s 


considered  is  that  it  is  only  about  higi,  of  .$9  and  low  of  .$6  (6  In  '  Oot^yia' 


four  months  .sinre  the  companj'  plan 
was  first  submitted  to  bondholders 


view  of  Hie  fart  that  the  company, 
IS  p-HVing  KO  cent.s  a  .year  in  <livi  j 


Pfiee 

n.v 

5’!pM 

Agnpt^  burpasti  .  * 

.  102 

7  00 

6  8- 

Assoc.  Brewpri*=». . . . 

.  .  ..  (09 

7  00 

42 

Can  Brenj'. 

....  193 

R  on 

i  86 

Canada  Bread  (let) 

.  90 

f,  o<» 

6  65 

Cartcdfl  V  Powpr  , . 

,  .  109 

7  on 

42 

Can  Cannpre  tljf' 

171, 

1  00 

0  80 

CanadiBn  Car 

21c., 

1  76 

8  14 

Can  Cf1ane«»  .... 

al(.'6 

7  00 

0  60 

Can  Cot+or^r 

194  U 

h  00 

5  58 

Can  Fairbanke 

1001., 

0  on 

.5  97 

Carnafion 

aino 

h  no 

5  00 

Co^reos  Imcprta! 

19.34, 

5  00 

i  82 

Dom  Coal  „ 

19 

1 59 

T  89 

Dom  Gia«ii 

.  a  1  .o4 

7  no 

4  55 

Dom.  Tar  . 

. .  a85 

.6  '.0 

6  47 

Dom.  Tpvfifp 

,  tJloO 

7  00 

4  67 

Goodvear 

.  •S.'ii.. 

2  hO 

Howard  Smith  . 

.  .  9X 

ti  00 

6  12 

inter.  Milling 

.  .  . .  100 

6  99 

5  00 

Jamatra  P.  S. 

a  1 39 

7  00 

.6  38 

I  pares  with  a  19;14  lllgn  ot  ll  'g.  <  on  Bnug  U  Kha.reholdrr  of  Pionesr  \ 
j  solidated  a*  6',^  had  a  high  of  21';  Gold  ot  B  c:  ,  u  w  «.  pu-.de  for  w.a  ! 
I  for  thi.s  year  and  its  19.34  high  was  to  /.re  ihr  romgnnu  with  Hur.h  n  mop 
1.315.,  Donnacona  "A",  at  b'.;.  coni-  finav  uil  \fnir-,„r,ii  anrf  pniiimi  siwh.l 


Afoot  tomctimes  ocetns  to  break  dotivnall  at  once.  The 
pain  may  be  sudden  but  the  breakdown  almost  alway.s 
IS  gtadua!  Foot  troubles,  like  ailments  in  other  parts  of  the 
Ridv,  can  usually  hr  traced  back  to  their  sourcc-s. 

If  you  have  pain  in  your  foot,  you  need  the  advice  of  your 
dortnr  Of  an  orthopedist,  who  spccialrie.s  in  preventing  and 
concr.fmg  foot  and  other  dcformitic.s  He  will  endeavor  to 
fleteTmine  whether  youi  foot  has  been  , subjected  to  abuse, 
misuse  or  di.suse  and  wil!  prescribe  the  best  treatment  for  its 
present  condition, 

Abuic  of  the  feet  is  largely  a  matter  of  ill  fitting  shoes— texa 
.short,  too  nanow,  too  pointed,  too  high  heeled,  too  thin- 
soled,  or  with  soles  that  are,  not  flat  but  have  a  rocker-bottom 
appearance  A  too-short  stocking  may  also  be  responsible  for 
foot  trouble. 

.Vfisuic  commonly  means  walking,  standing  or  running  with 
the  toes  pointed  out  instead  of  straight  ahead.  It  al.w  means 
throwing  the  weight  of  the  hixly  on  the  inside  of  the  foot 

Di.msc  IS  in.suftrjent  exeici.se,  causing  the  feet  lo  grow  weak 
When  the  feet  are  not  properly  exercised,  the  muscles  sup 
porting  the  arche.s  often  loecomc  weakened  until  the  bony 
framework  sags  .md  the  feet  are.  nearly  flat 

It  is  alnio-st  impossible  to  maintain  good  posture  if  one  has 
deformed  or  weakened  feet  Bad  posture  usually  forces  the 
vital  nig.^n5  of  the  body  out  of  proper  position  and  may  lead 
to  pool  general  health. 

If  von  arc  having  difficulty  with  your  feel,  consult  voui 
d'xtor  who  wiU  advise  ahoiit  treatment,  or  m.iy  recommend 
'ccing  an  orthopedic  spcciah.'-t  You  m,ay  need  .i  diflcicnl 
tvpe  of  .shoe,  or  special  foot  and  leg  exercises,  or  some  particii 
lai  kind  of  arch  .support. 

The  |ov5  of  outdoor  life,  the  pleasures  of  sightseeing,  llic 
beneflts  of  walking,  and  the  cniovmenf  of  athletic  sports  aie 
only  for  those  who  have  sturdy,  dependable  feci . 

The  Metropolitan  booklet  "Standing  I  Ip  to  Life"  presents 
useful  foot  exercises  and  contains  valuable  information  on  the 
care,  of  the.  feetandon  how  toselcct  shoes  that  fit  A  postcard 
will  hi  ing  you  a  free  copy.  Address  Booklet  Department  1 2  K  .37. 
Canadian  Head  Office,  Ottawa. 


Metropolitan  Life 

Insurance  Company 

NEW  YORK 


pare.s  with  a  high  fci  19.37  of  \li' a  dividend  and  an  orr  rrsn 
anU  a  1934  bigb  <>1  41..  Aisitibii  .5nn  tons  aradini,  42,5  •>.' 
common,  at  2.  haU  a  high  of  l.'Oj  1  ,s/ocA  prwes  rommy  dow 


OTi  the  basi.*!  of  the  abovr  markei  |  oi'o  $s 


7  00  «  60  if  i*  f’''  as.siimcd  ;  me, if  on  /Oi.k  tnaltPi-  11,11.  yrer/.flu  re- \ 

I.  on  .6  .68  that  ff’f'  iepiad  of  bu.sines,'!  vill  a.eain  bve  me  •  r  p  r,  "  [ 

rno  r.  ^  '•  ft  0.  not  onocial  tor  a  Eold  mm- j  B 

500  182  DOW.  print  i,t0C-k.s  inj:  .stork  to  provir).-  a  V  mM  of  ovr-r  I  1  o  L  b 

1  50  7  89  Pboutii  give  a  goorl  a.-,  o.mt  of  Ibem  ,2'  ,  on  Ihr  mvP.-dmcnl.  ar  doP.s  Pin-  I - 

700  4ss  selves  in  the  event  of  any  .lefinile  p,.  hw  ,  . .  - 

?  on  4  67  ’-mprovemenl  m  the  .  lork  market  qjv.rirnr),^  ;rpms  well  semierl.  For!  inrrrase  1  h 

2  ",1  indicatrU  Pnre  rommoo  ins,an,.e.  Shore  ;U  enrrent  i  hehl  3he 


vd  ftii  OFC  rr.sc^rr  nf  nt  rr 
>'fidnto  11?, Y  find  tho 

:  romrnij  dnii.v  .vn 
ry  is'rrp  ft  ff  #  n.f /,  tfir 

r  roh.nyxrjr  it  Voh*  royn.- 


rREULRICb  M.  LCKt  H 
iShatt man  of  the  tSuar^ 


LLBO'V  4.  !IM.OL> 
Presideo  t 


Lf'gi&t  f  ?.ij 


pbouid  give  a  griorl  aei  onnt  of  them 
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*  . . - . .  — ..  .v.iwAi  I  iviji.v  Mv<*r  Ajpi  Dii-i«Tc*ntPnaF 

company  reorganization  it  invflri^ibly  thiA  amonnl  and  that  properly  de-  Cotton 

takes  some  ronsirlera.ble  time  before  velopment.s  to  .late  have  been  um-  Na"t '^Br^wrips^ 
tile  interests  ot  opposing  groups  of  lornily  sol  i.sfactory.  the  present  Ottawa  Power 
liondholders.  the  errditors.  and  jn-  prin-  for  Rralorne  shares  does  not  Ox'lvio  Kiour  ... 


liondholders,  the  errditors.  and  jn-  prin- 
nior  security  holdet.s.  ran  he  made  seem 
to  .see  eye  to  eye  with  regard  lo  the  No 


cm  lo  hr  ii>i>  much  out  ot  line 
Now  largely  a  holding  cinnpai 


.  Ponm»nB 

ol  line  Power  Torp 
coinpanv,  Knittirc 


ierm.s  of  reorganization.  Indications  Premier  Gold  Mining  Co  is  depen-  Fin 

are.  therefore,  lhal  the  reorga.niza  drni  upon  out.side  sources  for  its  PaguPira^Pos'or’' 
Hon  of  the  Brown  Companj'  ma.y  he  revenue  and.  iherefore,  it  is  upon  South  Can.  Powp 
delayed  for  some  ronsiderable  lime  these  tnil.side  .'iouree.s  that  (his  iasue  j 
yet. 'more  especially  in  the  light  of  niii.sl  he  judgeil.  Mo.st  important  j  Walk»r-G.  &iv 

changed  operiit  ing  conditions  already  Prcmii'i  briiding.s  are  the  4firi-  in-  Western  Oroppp* 

refArrerl  to  lemst  in  the  Big  Bell  mine,  in  Aus-  ''f'*''"- Unn 

Tn  the  light  of  the  above  and  the  tralia  wtiich  is  apparently  hound  for  COf 

ron.seqiieu('  .loiibt  as  to  lust  how  f-' ale  production  and  .should  afp-w .Surpass 

preferred  .sharehoirlers  will  .stand  P'uvidc  .a  hau.lsomc  return  lo  Pro-  Asa, .  Breeeoea 

when  reorganization  of  the  rompany  7"^*  distant  fuliiro  “"Tbost 

fa  finallv  eomplelerl  flie  acqni.sition  ''  liolds  1  tllU.OOO  mil  n1  1.8.50,000  n  \'i,rriran  < hi 
Of  additional  Brown  preferred  loday  -  f''  'T'-'"  te,;.,'" 

--.ould  we  believe  only  be,  iostif.ed  "•'l"  '!  9  reeeives  .S  ,enl.;.  per  share 
from  a  speculative  angle  \Ye  are  Dnnu.'.Uy  a  dividend  which  appears  ,  Mahme 
tnelined  lo  doubt  whether  .1  wouhi  .V77'''  t'r 

he  good  policy  for  you  fe>  dir;posc  ‘if  ’ '  '  '  '  *  *.  lemiei  < 

Beauharnoi.s  bonds' in  order  to  a.id  Mme .  wh.,  t,  hob  s  piemave  proven  , 
toyoiuboidingsof  Brown  prefer,  ed  ,  ,:.r-.oooo  hares,  or  '7','.'" 

3he  prospeels  fC  Peauharriois  Keliel  Arlington  rnine  On^.im^ti,  da. 

have  loeep  improved  veiy  subst.an-  ai,,ng  with  .$J.50  00U  of  its  do-  Imrtrmi 

tially  as  the  re.snit  of  developments  heiiiiiron.  ’  t.hi.'t  mme  a.pparentlv  p^nT'HrKi^ 


7nn  .M,8|cha.se  in  anticipation  ,>f  a  general  g^,,  g, ,■2,';  .  |,op,Agivc 

6  no  6  82  advance  m  Ihe  new.'q.nnt  group.  |  g  nollmgc 

7  nu  4  78  Y-  •!'  '  gives  a  yield  of  b ' ej. 

'  nii  \  m  Brazilian  Traclion  Ii  appears  :o.mew‘hal  naturalilia 

on  1  ;io  .  ,  ,  .  .  ,  :  Pioneer  .slionld  he  selling  on  a  lughe 

r.  no  5  On  or, •mod  of  ,.,.l,iw.,l  r,  rnls  ... 

c  Ki''  V  ■  '  7  "^7'"*''  ave.  age  Kastc.-n  mine;  I  hi;-  ...  v.ev 

6  no  ::  ^1  i  yoin-  coinmru's  Rrazilu,,,  ,g.,,  pr,u.-,pal  ma.rkr 

7  no  r.  nol  Trm  tion.  SI, all  hold  or  sell  4(0  ,  ^ 

bauylit  at  2S.  Wrstinount  Lag,gndlhat  Fa  te.n  inve.^tor 
I  76  L’.89 1  3  he  question  "l  whclher  .you  :  niigtil  be  expected  to  show  a  pat 


4-  .shotild  hold  oil  1 1 


C'OlMXfOX  .sTorRS 

Porr 


on  ii’  48'  Traction  or  dispose  oi  it  at  the  very  cIos".  to  ilie  scene  of  opeia.tions  an'l 
on  6  .'.8  .sub.s|,antial  loss  on  you.  piir.'hase  therefore,  prcsutnahly.  are  likelv  lo 
price  depend.s  entirely  upon  whether  pp  gppt  bette,  info,  me.l 
n.  Yield  yoli  are  prepared  to  accept  Ihe  risk;!  j  Farning.s  oi  f'innecr  are  running 
80*'  6  60  aitaching  to  the  slo,  k  as  an  in-  |  ahead  of  dividend  requirement;!  by 


divjdmd.s  ;rem;;  well  secured  For  ;  increase  the  la.  c  value  ,d  hou'l.s  |  of  dehenliiresot  niiinicipalil le;;  .vith 
instance.  I.ake  .Shore  ai  current  j  held  3'hc  immediate  reliirn  on  Ihe:  ui  Ihe  provinee. 

levels  yields  on  it.s  regular  dividends  4's  is  slightly  .smalh  r  than  fha.l  on  |  - -  - - — - 

and  extra.s  ahnnsi  |2'/;  I  >ome  gives  !  1  he  .5's  lint  Ihe  yield  lo  maturity  is  _ 

a  leliirn  of  over  II't,  and  Holluigei-  grealer  i  '  I'll  u  is 

gives  a  yield  of  b ' ej.  Under  normal  condition;;  the  Sa.s- j  ntiiwa  loiohri  mipoils  or  ea 

II  appear;;  ;;omev!"hal  natural  lliai  ;  kat'  hewan  deijenliircs  have  a  more  ,  pc  were  ,.t  ii,r  \ahie  oi  t7  n. 
Pioneer  .should  he  selling  on  a  lugher  |  aclivr  market  than  Ihe  Saskatoon  7.'.'i'i7 'emu”  '  a  rol''!679 *o.'!|  r.*!,'.'! 
yield  basis  than  the  stock  of  the|  i.s.siie.s  and  will  reflect  more  readily  lo;,,'  Thr  ;,ne"i"i  Vi-en  ii..  I'ei.e, 
average  FastciTi  mine;  Ihi;-;  in  view  -  any  impri.vcment  in  genera.1  condi-  .'-;t,.)i(  wa  e,.ith  X‘,i6,o:!6  led  Hoe 
of  the  ta.cl  thal  Ihe  nnucipal  market  |  tion.s  in  the  provinee  such  as  a  .satis-  '  eUed  kmudoie  <i  .i  .,9 

fni  the  gold  mining  stm-k.s  i,;  iu  Ihe;  factory  wheal  crop  On  the  other  | 

Fast  and  lhal  Fa  te.n  inve.stors  |  hand  .siioiild  there  bj'  anj’  rerluctinn  i  riie  i  ii,.,p<  i«i  imv  i  iiubi'sheH  .u  ss 
might  be  expected  fo  show  a  par- I  iu  the  coupon  rate  of  .iehenlures  of]  ' .b'rrri  Wr.i  Montreal  bv  rb 
Brazilian  I  ti5, lily  m,-  Fasicn  mines  3-hry  are  ,  the  province  there  would  probably  j  77:;.:;;;',  's"! 

tn  Ihr  scrrjr  nf  ripnalinns  nn^l  n  irdnrtion  in  the  rnupnn  rntr  '  a  f  Thomas 


IMI'ORTS 

t.'iwa  rHtohrj  m^P'Hls  nr  !' 

vv*  rD  -if  tlir  of  t7i:; 

rGiiffl  '♦•ji’.s.h;  m  tlio 

M  MHM.tH  Hn«|  UJTff.'His  in  O.  loh 
Thr  Hniownf  fr'nn  fl**  f’lrif 
♦  H  \^  nlff1  fi  ( 

I  nitr-f  kinuiiuni  1 1  !  ‘.IT!* 


»iif:  t  |tubL»ihrH  .jf 
kX'r.l,  Monfrrrfl.  b3‘  Thr 

»kihI  T  nnrH  Puhh^lnni: 
Irr).  Monfrrrtl.  Soi  rrl<tr$‘. 


80  B  60 
«  no  i  SI 
.It  f'B  ; 


vrsfnirnt  hp  thr  of  I'or^nt  dr 


i»d  mofcin,  Hir  phy:t|r«l 


vplopmtnts  in  thr  F-Jrpuhlir  in  whirh  ;  ttun  thr  mmr  rrmBinr- 


thr  f*»rrip3ny  nprrfllr:; 


000  nf  ftn  O': 


.T»mp»ny  nf  o  |  Ptrrrori  Hrs  rxfrnsivr  hold  I'x* 

im.provemeni  m  revenues  and  earn-  |rigg  in  olhe.  ventuier;.  Al.so  lo  the  i.7nn.rFa’'rmcr 
(ngs  next  year  conseqiieni  on  the  ar-  beppfji  of  tin;'  couipanv  must  be  Ferd  oi  rsnadi 

isngmg  of  a  new  roniract  with  Ibr  ^q.i^d  iip"  association  with  Ihe  far  r;"7.H7fi[i"’'' 
Otetano  H.vdro.  but  revenues  and  tli,ng  tnjeresl;.  of  American  Bnielt-  Iniporial 
earnings  for  future  year.'!  will  in-  ing  and  Befinmg  I),.  Nioi<"i 

erease  .stearlily  with  Ihe  lakmg  of  necembei  •"d.  19.3(3.  Premier  s 

additmna!  power  under  the  roniract  |,g,|  a.sseis  of  $2,528,617  bang..!  a. 

by  the  Tlvdro.  against  rurrenl  liabil.lie;!  ol  $401.- 

Undei  the  terms  of  this  new  eon  47.5  Dividends  have  hen  paid  con-  mc< '^n  Fmnfe, 

trad  it  is  ••Stimatpfl  thal,  by  llli:’.  linuously  since  1921  with  the  rale  Montreal  C"U' 

Bca.nharnoi;;  will  tie  in  a  position  lo  n,  tg,niii  year;,  being  3  ccnt;i  quar- 


adequate  deprecial loiB  Before  lhal  1  this  move  wat-  I'.v  u-i  means  unex¬ 
time,  however.  0  seems  llkelj’  I  hat  '  peeled,  as  Premier's  many  outside 
some  action  may  he  taken  w.tl.  re  |  iutore.sis  have  been  e  heav’v  drain 
gard  to  refunding  of  Ihe  prescui  |  011  Ihe  company's  resources  How- 


bonds  during  Ihe  next  year  or  so,  somely  bolster  Premiers  earning 
hut  there  is  anotlier  angle  to  the  power. 

Ontario  Hydr..'  situation  whieJi  ap-  Prescnl  price  of  Premier  of  around 
pear.s  lo  add  aildilioiial  ;;pecula.tlve  $2  compares  with  the  j-ears  high  of 
attractions  to  Ihe  Bca.oliarnois  issue.  $i..50  and  low  ol  $1.5(1  with  a  yield 


her.  companies.  Ihe  Ontario  Hydro,  issue  would  /'H>P' 
which  as  a  result  ot  the  liig  .olilition  lenlioii 
III  the  power  taken  during  the  next  -5'- 

few  years  will  ha  ve  a  fairly  siihstan-  •r|,p  PinaneiHl 


•ar  worlhv  of  re- 


-y.  .'f.  Y- 

'I'he  PinaneiHl  rimes  reaches 


,al  xurphi.s  of  available  power  •■"P- j  „h.,  ;,ro  i,,t,.rp8(ed  w/lLT’ 

dies.  Is  seeking  permission  froni  the  *  '  Montreal 

f'i’Jprflt  ffnvprnniPtit  for  thr  cxpoH  ftllfl  ahift  to  buj'  IDTP^tUlOllt  hOCUli*  Novg  Srof 


frfiprsl  governniont  for  thr  export  anrf 
of  a  considerable  block  of  jxiwer  lo  ties* 
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The  new  Vargas  conslitulion  in  |  ip  .toimd  Under  the  eiri-unTdaueer! 
.P.razil  emboflies  .  erlain  ciaiise.-.  I  cplenlion  "f  Ihe  Idn,  k  rather  Ihaji 
which,  if  enforced  hv  the  Brazilian  I  |1K  -hIp  rurrriil  tiwcl;  would  ap 


to  power  thal  Brazil  under  the  new 


J>3skfjlooii,  .SB.skBrc.liew',411  Bonds! 

f  Ivld  a  fru-  Snukata',!  boi.yi.e  I 


state,  Neverthele.ss  perusal  of  an  |  wt  58,  and  ///■>>  <»  f'-w  Pominion  niidl 
unofficial  translation  of  the  opvc  \  '^oinman,  do.d.-x  4.s  o»>  eiiu  rl'r-\ 


far  he  ran  go  in  thcj.c  nafiouaMi  tic  |  if  a  ifrh  fio,,,.  .'^a.skatoon  to  s„; 
ohjprtives  is.  however,  .another  mat  1  A'cr,t<'/)r.)e((,i)  , could  hr  ndvi.\ubtc  /  ,a 
ter  in  the  light  of  Brazil'.s  depen-  make  almost  an  even  :  iritph  to  I'.a.’i 


aL  »'2  69  *  ^9  rlence  upon  its  export  trade  for  i»p  katcheieau  h'.s  at 


h  28  vei'j’  exi.atenre  today  Any  high-  Is  Ihrrr  a.uy  yreat  d’sadvontaoe  in  ! 
1  69  tianded  and  inequitable  ireatmenl  of  havimt  alt  bonds  nwitinr  at  tb,  y.,in,e 
;!  63  capital  would  certainly  not  tinir  ?  P  8." 

0"  do  Brazil  any  good  in  certain  of  its  3'tie  re  eledioii  nf  ,\layoi- 


do  Brazil  any  good  in  certain  of  its  3'tie  re  eleciioii  nf  .Mayor  Piiele 
ch'ef  export  markets,  and  it  seems  for  a  foiirih  term  as  mayor  of  iSa 
fairly  safe  to  a.ssnme  that  Vargas  ka.toon  .shoiihl  he  rcas.siiring  lo  dr 
will  tread  warily  in  the  enforcement!  benliireholders  of  ihc  city  since  i 
of  many  of  the  more  radical  clair^eu  indicates  Ibat  Ihr  elector;;  a.rc  un 


in  the  iip'w  eon.stitul ion 

Apart  from  the  danger  of  govern- 


likely  lo  demaml  iinwarranlnd  <  on 
cession:!  from  those  who  have  had 


1911  26  I  ^irnt  interference  with  operations  of  I  Ihe  faith  to  invest  theh  money  in 

1  nil  ti  fio  the  eompany  there  i;-  no  question  of  1  obligations  of  the  city  On  the  wiioli  , 

'  801.  1’ ill!  Si'^zilian  Traction  stock  being  a  sale  Saskatoon  dehcnliirrs  apfieai  more 
so’ 6  04  fit  prevailing  market  levels.  The  dejiirable  as  an  invc:dinpiit  than  Ihc 
I  7.'.b  2  .64  company  has  on  account  of  opera-  debentiiie.s  ot  other  .SaskHtchcw.au  i 
*  i'V;  tion.s  for  the  current  year  paid  or  cities  | 

declared  dividends  equal  to  $1  a  In  view  ol  your  iire.scnl  holdings  I 
share  on  the  .stock,  and  operating  of  Saska  tchewan  .I'.s  of  1958  ii  would 
results  for  the  first  ten  months  of  probably  be  jii;!t  a;;  well  if  you  did  | 
the  current  year,  as  reported  offi-  not  “switch"  out  of  .Saskatoon  bonds.  ' 
r  HI  half  nf  (jjaUy  jp  fqp  p-muthl.N  .;tatrments  re-  which  we  pre.-aimc  arc  of  ribortcr  j 
pil  for  leased  bv  the.  company,  indicate  that  term,  into  the  58's.  Generally  spealt  i 
these  di.stribiitions  will  be  earned  ing  it  is  not  advisable  to  eoncen-  ' 
I'n  6  .eld  9  sub.stantial  margin  tb  spare  traie  Invcstmcut;  to.,  nuieb  tn  one' 

8  00  6  99  Prospects  are  that  earnings  for  1937  jiecurity  or  in  one  maturity.  Bv ' 

999  I  .'<3  *’’’  somewhere  bclwcen  $1.30  switching  froni  the  Ba.skatonn  r)c  , 

9  99  I  ,'6  and  $1.40  a  share  ar.  .  vinpared  with  bcnttires  into  .Saskatchewan  4's’of : 

8  99  1  92  S8c  a  share  reported  for  the  year  1953  you  would  got  .some  diversifi  | 
8  0(1  4  111  cation  as  to  maturity  and  the  lower  i 

(I  90  4  0*  The  company  is  well  managed,  is  price  of  the  4’s  would  permit  you  to  1 


ort  f)a  nuary  levtli 
tiirtelrpn  thtrly.»,^l,( 
foe  flip  .;ra'OU 


C_.0  bf?  d  leader  in  the  gredteal  ol  Britiiili 
hotels  ot  tlio  Caribbean  is,  it  must  be  dd- 
mitted,  not  dii  easily  earned  distinction.  To 
retain  it  year  after  year  makes  it  a  tradition." 

FORT  MONTAGU  BEACH  HOTEL 

NASSAU,  BAHAMAS 

i^lusiuus  onltj  Occur  i^cuc  It  04 old 

Res«ri^4tions  should  ba  seu()ht  t>  adv^nca  cf  raaulfar'aMi 

Utidtr  iam»  Menagtmtaf  a* 

8AMAM4J  COONTPY  CIU8  27  HOLE  feOLE  CCJUf.  It 
MOMIACtU  OARK  Mill  RACE  tRACF 
MPNIAGU  SUNG  A  tow  COIONV 
INIHNATIONAl  ROlO  E  I  t  I  h 

(XOTIC  JUNGLE  CIUI  J 
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\En'S  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


LONDON  PREPARED 
FOR  YEAR-END  AT 
BANK  OF  ENGLAND 

With  Easy  Money  No  Particular 
Strain  1«  l.ooUrtl 

For  : 

I’ ARKS  TAKES  LK  S.  GOLD 

--Tlirir  :nci>  hr  .i  inoU'' 

'  ij’irr-r  :n  (hr  I.i'l  low  li.iy.-,  of 
m;ii.  but  loiidiluiiii  >11  l.oinhui',! 
-^fr,'  ,tlo  now  (Ati'OlllOly  .Ittli 

•'-lii  !,  llltir  il'iiibt  Mi,it  iln  r.i.'iK  of 


Bank  of  Canada  Statement 

I  bo  wooklv  .sfntonipnt  of  the  Donk  of  ('annda  i.shiiod  I'roombo 
AP  a  lodin-tifin  of  JI.rt.TbTlii  )n  Domitnon  ttnd  jiioaidi  I.iI  >.hoi| 


l>o\\  p  a  !-odin'tion  of  JI.rt.TbTlii  )n  Domitnon  ttnd  ni  o\ini  lal  >.hoi  |  foiiii 
o,  inlitos,  niiior  Dominion  and  proA  inoinl  .pomriiiop  dov n  ''17S.  ’I7  noio;; 
in  iirtulaiii'ti  n|>  'LM'IH."  ;|nri  Doinitiion  i;o\crnn)oiii  d' |io,' it;  down 
:  ?.'r.:oo,7n2 

!  '  oini-iatcd  w  if)i  a  Aoar  aco  rosorvp  tn  tioilinc  ami  r  s  fniids  i  on 

;  $  M,ii^3.h'>l.  Dominion  and  ni-ovlnolal  ohort  lorm  pornniio!  tip  t  ft  0|n;  iin  ,, 

!  oihor  Domniion  and  proA  inoial  pconnDop  down  mao;!  m  .  in  n 

i  latiop  up  yia,;'.'h,T;bi,  Dominion  covornnioui  dopoidi.,  ofr  $  '  1 7,‘i:’;i  .iml 
I  (haitorod  bank  dopof  if;'  liitibor  by  $7.'ny,,;’,7;,  ! 

{  *P>f  TS:  lirr,  MV-,  Pirr  1  ,1b  rhjnt..  IP  'x.-rl.  (  ’.ia:i!:r  a-  >  .  I 

I  Re'srr\re  J  J  <  :t  * 

I  ( •  I  »!rl ''O'D  hiii  •  ;r*  17P,TO;l,8^t  I '  p 


RESPONSIBILITY  OF 
;  AGENT  EMPHASIZED 


Quebec  Insurance  Superintcnclcnl 
Warns  Atrainsl  Splittintr  Coin- 
mission  For  Production 
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United  Stales  Taking 

Less  Gold  From  London 
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The  Northern 
Countries  in 
World  Economy 
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loai-oiiii  po- 


Ibo  l•'ropoll  SOI  lion  oi  (ho  l,ifi  I'm:  wilh  ooniiiion  poIHioal  idoals 


dorw  ritors  ,\ssooi,i  I  ton  of  .Moliiroal. 
Drodtiot  ion.  "Mr  l.afiaiioo  admil- 


only  goimt aipbtoally  bill  al.so  by  lils- 
lory  and  oiilttitp  tbo  Northnn 
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(oil.  IS  an  liiipoii.int  (larl  ol  I  bo  diit  y  '  <  niinf  nos  lonslitiifo  a  ooiiitniinily  of  I 
ol  an  itisiii  a  poo  a  !.oni .  ilioro  aiofwo  ihoir  own  ainonf:  iho  otbor  Diini-  I 
iiioro  imiiorlani  point;-  w  hii  b  tiiiist  )ioan  00111111(05  It  ba,  Iboroforo  bo- 1 
bo  ko(it  in  mind,  nanioly.  Ibo  Hoods'  oonic  iiutiiial  to  flio  Northorn  I'lnm 


ol  (till  oliont  for  w  boin  tho  (lolloy  is  |  trio;,  to  join  in  ooiiinion  1  ndoa  oinir.'- 
boini;  w  rittoii  and  tbo  provoni ion  i  lor  proitiotinc  iiiiifiial  inloro.stp  and 
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of  tbo  iiialpraoi  11  o  of  oomiiiision 

t-plittint; 

1.1.7.111  1\'hon  It  Is  oon.-idorod  lb. 11  .1!7s. 
•.’tt'.'.p'l'l  nnp,nilii  nf  Ibo  |iiihlio';;  niotloA  was 

..  _  IllAostod  in  in.'-nran.  o  in  Iho  pio- 
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•■'."Pf.'d''  .  ,  , 

a::('nls  who  spin  oonimissions  and 

l..t.l‘..t  t7  f. idl'd  to  oonsidoi'  iho  nooil*  of  ihoir 
1,7'  ‘'I'f'hfs.  yvoiild  bo  do, alt  with  siini- 
inardv  by  tho  liisiitani  o  1  lopa  11  niont 


The  Monetary  Revolution  of 
Our  Times 
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■  of  oomiiiision  |  to  apitly  ihoir  oonititnod  offorls  t<i 
I  on  oporafo  loyally  in  tbo  rosloration 

orod  lb. 11  .'?7a.  I  and  oonsididatioii  of  ititornntion.'tl 
10';;  niotioA  was'  ooonotiiio  robilions  I'm  moio  than 
o  in  Ibo  pio-  .1  biindrod  yoais  iho  \ortfiorn  1  oiitl 
rospom-ibibi  y  :  f  no.'  haio  livod  at  po.ioo  with  otto 
said  Di:-bonost  ,ii|olhor.  ant)  lho\  aio  iblornimod  to 
Miimissions  and  pronioto  tio.'ioo,  to  wotj,  loeolhoi  in 
'  noods  of  ihoir  froodotti  for  liborlA.  politirallv  ,a,nd 
lo.alt  wilh  -inn- I  ooninion  i.illo 

noo  I  lojia ri mont  j  fbll  inu  rooont  \  oar;-.  Ibo  1  ii-opor.n- 
Whon  It  oanio  to  tho  imio  for  tho  ro- j  (Ion  bolwoon  llio  Northorn  I '>>11P 
npwal  of  pormita.  D  w  a;-  the  dtlty  liio;  has  hi"  n  tiitthm  Intop  lifiod 
'if  agents  to  boi'p  in  mind  at  all  i  a.iid  s\ stoniat lo.i II v  ortianlHod  Ip  tho 
tinio;,  thmi-  oatli  to  ibr  covortlliiont.  iTonontio  dorn.im  w  .1  oro,ttod  in 
Hono.  (  acotit;  .oitid  alwaos  roU  on;  l'*'’,l  an  orH.in  for  Ibl;-  ooopoiatlon 
.o  lmoTil.  w  hioh  I  VI/  Iho  floloHa I  loti;.  foi  I'romotlnn 

■  poraiion  tn  re- j  of  la  ononiio  I'o  oporatmti  bolweoni 
!  tho  N'oi  thorn  Coiihtiio'.  Tho  ntrni  1 

-  !  hoi;,  of  tbo  said  deloc.it loti:'  woro 

lallcnge”  ohos,-n  amons  pionnnoiit  ropreson- 

J  I  ■(  lalMi.i  of  the  rarioii;,  (rndos.  ami 
V^anada  cite  oonforonoo;.  hotw<'en  Ihom  li.iroj 
l'•'oll  Ilf  Id  in  Iho  Northorn  oapitals 
"Grand  i  hal  in  turn  iiri'al  nnnibor  of  ooirtio 
in  whiob  .'.I  .  mio  iirobloiii'  ba\o  boon  (|i  ,oiis  I’d 
nipailA  111  'an-:  al  Ihfso  f  onloronoo:  .  and  on  Iho  b;i 
Os  pa  ri  inpa  tod  ;  .:|;  of  (In'  ilooo  loio-  .it’ned  ,,(.  :-fi'|o 
d  (loiobo,  .iiid  bail'  'noon  faf.i'ii  fm  Iboli  loalt  .' 

jiaid  I'lisitiO's'  lion  in  pi. aril, T  ,'\  .-t|ikinc  losii 
I  fiiiiire  w'hii  b  ntony  tf>  the  onfb'a' oiir  -  nf  Iboi  o 
rti.m  of  la :  ooiint  no  -  t,,  |ironioto  In  oommon 

bv  morr  ib.'ti  '  tnoans  ftoor  ooononiio  rolatio-ns  ho 
iwoou  ihnnsolvo  ■  .-11111  w  ith  otimr 

.'U'-co- ,,f’il  ion-  oonntrio-  1,.  also  nlven  bv  the  •-.,1 
art'  IP  im  pa, -I  oallod  0.-lo-i'nn-.ontion  to  whiob  bo 
otiiionr  of  all  .sides  tiio  .Norlhorti  roiinlrio,!:  al-" 


HIDDEN  TREASURE! 


What  would  you  give  lo  discover  the  ancient 
chest  ...  to  unlock  those  riches  that  would 
bring  happy  relea.se  from  a  lifetime  of  labour,  and 
give  joy  of  independence  while  the  yeans  are  yet 
kind  to  you? 

“,A  dream”,  you  say.  But  it  need  not  be.  Freedom 
and  contentment  which  all  rational  men  desire 
can  be  yours  wilh  certainty  by  means  of  a — 

Sun  Life  Pension  Bond  with  Assurance 

In  ten,  lifteen,  or  twenty  years,  this  chest  is 
unlocked  for  you  and  the  treasure  of  a  regular 
inffiithly  income  is  at  your  command.  If  you  do 
not  survive  the  selected  period,  then  those  you 
love  will  receive  in  full  measure,  as  an  immediate 
Imncfil,  the  capital  sum  planned  for  them  by  you. 

H  ri>r  Jw  ii'irticuturj  fhc  <>< 

Sun  Lijc  Pcfii'tov  Fund  today. 


Good  “Grand  Challcng  g”  fbri;;,-n  .iinnns  ] 
Drive  By  Canada  Life  rmi'fr.nmrL'’"'b.' 

I"', 'll  bf  III  in  I  li 

Tbi'  '  iimi'b'i  l.ifi'  "Gnipd  I'h.il  in  turn  Hri'.'i 
b'liH'"  I'lmpiii-'n  in  whii'li  '.I  niic  iiioblrm'  li 
briii'l"';.  thnt  l■"nlpnn\  ill  i  ;in-:n'  llifM'  fiinbri'; 
ni  l  iiu'j  riiiii'd  Sraif'.'-  t'-' ''"'"P" b'd  ;  .'i:  "f  lb*'  dm-i,  i< 
■liinilH'  lb*'  nimiltm  nf  (binb.-,  :iiid  li.nn  lii't'n 
Nmrmhrr.  prodimmi  piiid  bii.-nm- >  ■  lion  In  pi.mlmr 


•RE'S  A  SUN  LIFE  POLICY 
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B?  adopting  the  Northwestern  Mutual  plan  of  iiie  insurance, 
business  men  convert  on  "expense"  into  on  "Investment" 
paying  substantial  annual  dividends.  Last  year  this  mutual 
company  distributed  $1,143,727  lo  policyholders  in  dividends. 
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.AmciiH  thr  I  fmld  as  ;hp  tnpa.ain*’  or  la'iic  pen-  mniiiH  ir.r 

'  pri'fci  -rn  . nb'd  i Ii.'iujpI vp.-  with  ihn  fai  l  itiai  prcapniaiiv 

ily  loa'  't.-  Hold  w,i!  sriil  ■■nMiMt;iim''r'  ,1-  ,i 

th<  H’-- ■"  .'Mnd.iid  nf  valiip  m  ibe  rn  b  inmh 
ba-  licrn  fr  (■*■11111;  j,-./.  I'li,,  ,|.  \  *  bippmii  1  , 

.-11'-*'  i.P'ncv  and  ('r*''i:i  afinr  >!i,.  wr.*  „ 

I  .'I  (ii  .ilb  bl<)W  fnr  llmm  I'l.r  Ibn 
I  'n*'  larc*'  indn.'-t  na  I  rn'in'rii-  di 
*;  vv,'.-  rrn.-('ii  With  IfHall;.  *.'  m  p  a' 

ir..'-i',i  ■(  ,;  Mrp-  the  CC'Cilbjt  Icll  nf  -'■■'.|  r.iMi 
.nintmt-',*  In  tbf  -whoi*'  uiirM  ..niv  Mb.ini.i  i* 

1(1  Hcbj  if  mamifl  fm  ,i  wpilf  Iouh'  i  m-'i*'  1 
:bp  n.ap  ,,r  Hnbl  I  .*1115  In  all  m  Im 
Ip  r,  'p.  i-niintri*''-  nimim  in  ci *-.'ti  1  a  1 'cn  ...n 

H'lbf  M-  "tfxl  niiiv  (if  riiPl.il  <-'*;n'  'if  a  j -. 

,(iv  lipr;.  :  ■■alil*'  p.'i  |)f  '  r'i.*n<v  'ipl  .■ii*iiii., 


\n\Pinbri  nf  anv  mriTlI.b  mi'<-  I'fb 
.\n  innnvat"*n  m  tllP  *111110.11711  wa 
'Im  Mir:  .id'O-tiiin  nf  a  tipw-  rmini  '- 
’*'11  pl-n'inc  finpbH.':i--  nn  iinaln 


On*;  hiiiidird  1  ipl  ivitp'-ninp  :c 
r -('nt;ii  r*  p  ■  pia]  fnr  ,111  .ncraH"  nl 
b'.i  1  *lUi'  a  Ppllr,'tl"'l  n.inll  w.'(-li 
iiiiiH  thp  '-impai^n.  NiiiPi  v -f  iv  r-  r** 
(fpniaiivi  :  .-If- 1 1  red  [labl  bn.-mp:-.- 


',7  im  111  wba'h  rm'.an-  ,t  fiirtbi'i  -i*  ■' 
a.-  in  lb*'  diirrtion  nf  pimiinimu  tm-i 
--  l■nmm*'r(■i;^|  rplattom-- 

t  v  .\llbniiHb  pponnmii’.alh  pIo.-pIv  a  I 
tipd,  ibe  Niirthrrri  Coiinti-'p-^  arr  not 
c-  dpairmi;!  cl  '-nci-pE.itinH  iliPm-phc* 
nf  from  itlp  rpmaindpr  of  lb*'  world  fm 
1-1,  tl'P  piirpm-p  cf  fmiiiiiiH-  ihcii  own 


BRANCH!,  H 
ACROSS  CANADA 
1 oronts 
HaiiiiMon 
OtUwa 
Montreal 
Oueber  City 
.*,1  Jolts 
Mnllfev 
W Innipeo 
Sorkotoo!* 

Cnlgoiv 
1.  (tmenton 
Viotorio 
Kolowno 

Vtneoiivot  ( 


I, I  uBiiit  \M»  rniuKrt  niponr'* 


lii'-i  'lai  "1 
■  11  mb  ! ; .1 1 
\ti,l  nil 


-•*■(1  c, 

\  *  ba  mm  -t  I  ti'l. 
Kp'lrii'f inn  m' 

1  f  I  hi  •  I  a.  pa' 
I'H  i:-;  I'cr' -ii|<"f 
I'l  I  llP  II  a  cf  • . 

■'!*■  i-oMr  III*  I 
'linni'l : /.a  I  inn  ■ 
an*'  I  ip.'ii'iif'l 
'  n  I :-  c  f  Held  f  r  m 
-,  a  lid  p  n  I ;  PI  1 1 1  d 


•  i-aiii  iiit'-nil-p 
"II  .iiid  1 1.1 
I  III  pif  I  III  da 


md  iiml*  I  went 
a  r.-iilt  .,f 


Rates  of  Exchange 


rraific  in  tml'l 

"1  ■'''  Hcai  rircn 


ri  -M  II  I, icii  'A  I 
ri  -H  till  d  I  ■  p  :  I 
P'l  I  I  a  111  lip  |. 


mpreant lb'  hlci  k  mi  ,* i;l a  rcb u-  line;  ,  l  .  ,  , 

rr,,  ,  •  1  i  bil  ll)I 

riip  cottimpi-pri  1  ml*  M-mi r.'-p  w  ith  , 

,  ,  ,11  I  r  I  ""  n  bn 

trirpimi  rmintrip.a  will  iilwav,-  hp  cf 

.  ■  ,  ,  ,,  .1  'Hw  mall 

1  parammint  impmlam-p  Ic  all  I|ip;  . 

.  inodlicl- 

.Nm  lbi-i  ti  I  ciinIriPs  W  itltmit  an  p\-  , 

,  ,  J  -.v,  ,  I  lie  nii'd 

.  IPli.'IAr'  I'Wlla  HE*'  nf  Conda  With  , 

.  .  ,  , .  has  Him 

ciip'i'  iiatimi-,  ihp  Nm-thPin  '  min-  ,, 

,  .  .  .  ,  ,  '  Avcrld  *  (- 

'IIP  wmibi  not  hr  able  'n  mainlain 
ilipc  biab  standard  cf  llfp  and  inn  '  "I'l'bim  ' 
iiniic  tc  im-rpasp  tliPir  sm  ial  nicas- i  .il  | 

nr*'-  fm  ih*'  coed  cf  llirir  (iroiib's.  ‘ 

,  ,  V,  iici  pw  m  l  1 

Ill*'  DplivEalinn'  for  ibr  Drrimn-  I  , 

-  ,  u  D  minriP.- 

iimi  *1*  I-,cmimnii'  ‘  c*i|iPr:il  imi  bP- i 

,  .  ,  _  i  na  I  lens  a 

iwppn  ihn  Ncrtlirrn  ~ mintrips  (irn-  ;  ,  . 

,  .IS  sliipiiii 

iiinic  I'lai  an  aii-minl  cf  Ilip  i-o-cp  j 
I’raimn  I'piwpph  tlipsp  rminirii's  and' 
also  of  rni'ir  (I'l-  iticn  in  world  *  i-c  :  Another 
nemv  iniEbt  hr  I'f  interpst  In  oilim'i 
I'ciinirips.  Tlip  dpb'Eai  icib-  bavi'i 
iihrreforp  piil)li.-h"d  a  hunk  pntitli-d  ! 

■"ril"  N’crllii'i-ti  I  'minlri*"-  in  W  nrld  ,  ^ 

l'>'in<jin v"  wbii'b  civp!  an  ai-cniin I  ;  < 'nnipa n.v . 


1  fi '  H  millinn  inhahllant;  mil  cf  111*' 

•  i'.’ i  iiiillimt.;  wliip'it  cmisiuiiir  ib*'  ic 
lal  li)i  l-airnltp  bci-Htim  puriliaspr- 
mi  a  bii-HP  .mil  Eiowinu  scale  nf 
law  malciiab-  as  wpII  as  industrial 
lirndiicl.-  i>f  iliP  iiin:!i  laricd  kind  . 
'I'br  niniic.-n  I'cminiiin-  dev I'lnpiiipni 
tias  ilicrc;iscd  ibeir  (icsitinn  in 
Avnrld  ccnnnmv  as  (ii  nilllcprs  ami 
cnIl.sillTli'rs,  briliHllIH  I  lirm  ill  liili’ 

with  I  III'  b  adin  E  1  c||i  niPi  cia  I  na  - 
limis  al  Ibe  |irp,-rni  nine.  It  i*  ill;-** 
miK'wnrIb.v  dial  li'.p  Niirtln'iii 
I'minriP.-  liiiik  amniiE:-i  ibe  b'.'idiiiE 
natinns  a-  ri'Eard-  lisbii"--  a:-  well 

•  IS  sliipiiiiiE 

Another  “British  General” 

In  Probe  In  Newfoundland 


nf  Ihp  basic  clcnipnls  In  Hic  croiin  , 
mir  slrili'liirp  nf  ihn-P  i  nii ill  rics.  ' 
tbcii  various  Iradps.  llmir  pnsilinn' 
.1  ■  prndilcPt  s  ami  con -nnicr;;,  inter- I 
ii.ilmniil  habuiip,  «-niiimprci.i I  (inlii-.v 
.md  pcntinmic  cn-npi'iatinn.  tl  T>rn 


fused  with  a  cnmpap.v  npi-ralinE  ijn- 
der  itip  :  ainc  riaiin'  in  .Ni^wfoiiiid 
biml.  has  mil  carriril  nn  btismrs.; 
Iherp  for  arime  .vpar.-.  .ii'nrdniE  m 
a  rtatPinenl  bv  it.  t-'  b’ndi-n.  dc|iiii.v 


'.ill*'  a  vprv  vivid  iniprprssinti  nf  bnvv  j  inaiiaEcr  fm  <  an 
n'Timark’s  tniltpr.  hacn.n  and  c-ees.  '  'I'bc  cnnfiisinn 
I 'inland':'.  Norway's  aiid  Sw  eden':-  refinripd  ihaf  Ihf 
iinitipf.  pillii  and  fiapcr.  a-  well  as  was  amnnE  Ibe 
Sweden's  iron  ore  and  tn.-icbii|prv  l■mllpani('s  wb**  r 
and  Iceland';,  and  Nniwa;'..  ri.:,‘i  1,1  cpull.v  :-ci/cd  b.v 
pidlv  Eainf  f)  markcls  in  varmn;  i  I'ral  nf  Nev' Imiiifl 
rrnintrir:!  nf  lIlP  wiirld.  wticn  fir:!  anibmitv  nl  the 
In  Ilic  middle  of  ibe  ni'ici cent  b  ]  \cl.  Tim  cmn|ian 
(cntiirv  (Imsr  cniinliic  bad  lalmiil  a  piirclv  Imal  i  *. 
ttiplr  place  In  ibe  interna  1  imia  I  div  i  |  w  m  b)  'vide  m  Ea  n 
imi  nf  labour,  .M  fim  ■  ;ime  linm|  LIiiElaMfl.  Ibal  is  i 


,Nnriliein  t'otitili 


'Ibe  conflisinn  arme  when  'I  a - 
rcfinrif'fl  Ihaf  the  "Itrili-b  ijeni'rat 
was  aninnE  Hm  ibree  in,  iiraiiee 
|■mllpanies  wb**  e  bonk-  w*'ri-  1  *■ 
eeilll.v  :-ei/ed  b.v  I  be  .Nitmiie.'  Gen 
I'ral  of  Net' Imiiidlanil.  aeliiiE  imd<  i' 
anibmitv  nl  tin-  I’r.iml.;  |■revenllml 
\i  I.  Tim  emn|ianv  ri  li'rt  iil  m  w.  .is 
a  piirelv  Im  al  I'cl  11  paii.v  anil  iml  I  Im 
w  m  b)  vv  if|e  m  Ea  fl  I /.;i  I  icIl  "I  l,**nflnn. 
I'lllEblMfl.  Ibal  is  a  ssneia  li'ii  wilh  file 
t 'mnmei  ei.i  I  Inimi  (Irmip 


Black  &  Armstrong 

RLAL  tSTA TE,  VALUATIONS. 
RENTAL.S. 

barm  IL-Jndo,  Mortg-igea  and 
Inturanve 

200  lORONTO  CfMRAl 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

MMITED 

riwx’iAL  \m:vts 

Appraisers  and  Valuatots 
Estates  Managed 

lAUi.lRF  CANADA 


Staff  Aonointments 


(  \.NAIUA>  llVVh  01'  rOMniiRfi: 

\\  .  ,A  Hay.  fm  nierly  nianacer  nf 
III*'  f'ana<)ian  Dank  i>f  I'nminercp  at 
l.aiisiiiE.  Onl  .  Iia:'  tiepii  appoinled 
Ilia  na  Ecr  al  <  nllmEWfind,  Unl,,  ,sii,' 

( Cl  (iiliE  I*'  U  illiam.'  ,  who  has 

been  imnle  maiiaEcr  at  Danforlll 
.111(1  Wfindlmip  liratieb,  Tnrnnio. 

I  G.  Iinwsley,  ini'Mieilv  inanaEcr 
.11  I  aiinrH,  .dask.,  ba.s  been  appoint¬ 
'd  nianaEi  r  ,il  Swifl  ('iirrpnl.  .S.i.sk-. 

Ill  I  I  f  (liiiE  It  I,.  AlIiiiEtiam.  -who 
lia.s  liceti  ni.i.di-  tnanaspr  at  North 
\\  miiiiicE.  Ill  I'lacp  nf  IT.  G 
1 1 II  rllm ri .  ,\lr.  lliirlbiirt  has  boett 

cratlled  leave  nf  ali.-enee  (irinr  In  hi.s 
I  I  I  1 1'eiiieiil  nil  p*  iisinn. 


\  IN  I  .KUIN  I  .1  .  V  <U  I  H  I 


/tfffi/.  (  Irnriii'js 


:i1'i.2ll.i:!l  :.1.',.4Cf.r*SV 


A.  1-  *  'I  :  I'l-  Imbb  r  - 

■,r*  ■  *lrf  1  Il'tr  •  "  '  '  ■ 

I  I  lir  cl  ..-r  eriUJil  f"'  ''  '"i 

ll;f  p'  lib  a  f'-’A-  I  .  p  ■ 

r(  I  i  r  n  '  ever  loll: 
i !  m  (  r  V  im  per  I  .'l  'i 

.  Eclrl  •  lamia  ;  ,1, 

llei  Iltlf  nf  'Indern  Sl.'l  Itdll  I  (1 


,  I  '  P  in  I  *1  'I*  i  :  ' 
,-riit  w'bii  h  fnllm* 

*  m.  limj.ra,'-  a  'ir 
:  a  I,  c  iirceeed  in  , 

Ml  I  h.  "(Ip'  >  il  '■  'I : 

.111  -jcb! 

I  I '.III  cf  Eclil  hreali 
iTiiililb  f.r  'hr  li’ltii 

II  IC  t"  nrf  tai 
II  .anil  .1.  tlm  rp-nll 
,  b  ,1 1  I  h.i  I  I  CPU  wa 


'I  I  . ill,  'A  Ill'll  'tl  1st.,  tlm 

rnc'  Gflirpal  nf  lii*  N*  I  hr  r  la  n*i 
Imi  r  iiiiiif  rtnnU  .*  irriplr  |>iil 
live  nna-'irr  tn  renr;,arii/r  hi 
IV  ■  .nrrrnrv  wbn-b  b.iij  b<';P  ti 
.  bn  t'V  'lie  i-nllap-.e  nf  tlie  batil- 
im  m  Iki.l  Tlir  (biverni'r 
l.ll  pt.iiTfl  bill:-  *if  tlm  rnlmnal 
riiiTiPtil  dia'Wii  mi  llie  (  olnnial 
try  m  Unllaml  ,'i  Mm  dirpm-al 


I  III  ■  u;i:  tbf  Mr.  1  :  lep  tnwardf  a 
■if"|iii;r.n  m  Mm  'nnclern  ninriptarv 
■  irpi;  Im  liv  II  a  >irlain  diffe 
I  til,  w  .1  mad*  Im  t  fm  fir;  I  Mm. 
f  iiw.in  i)riin(:tp  ei r*  n ia  1  mn  nf 
rrimi*  .,n'l  Ibe  <  iirreni-,v  rerrrvr.  for 
th(  .iriin  tmeni  nf  intrrnaf'nna I  pav 
pu  ni'.  I  linsp  who  Innked  tipivn  Eu'd 
.e-  a  iimaHlirP  n(  value  enOiVitJered 
thiB  prneediire  .'Ls  ibe  work  or  Ihp 
Devil  and  predirtod  au  «vi)  end  for 


KING  (;iiOR6E  m 


O/iE  ■A'crrJ*  KlfyfJif ' 


'-4  .  .'-7 

- 1'  .  ...... 


IMPORTED'  WHI§KY 

It  hears  a  Kin^s  name  and  is  wortLiy  of 
I  his  Roval  association,  for  no  more  gra-, 

(  lous  whisky  Las  cumti  from  the  Hiib- 
lands  of  ^Scotland  lo  enrich  l-he  pleasures 
of  ,!::ood  livins- 

26' 2  o/.  *3.20  •  40  or.  *4.85 

DlbMlLlD  AND  BOI  'LLO  IN  '.*<OirANO  BV 
till  DISIILLI-RS  AGINCV  LID  ,  I  DINHUni.ll,  Sf-UILANO 


SCOTCH  WHISKY 


FINANCIAL  TIMES,  MONTREAL,  DECEMBER,  24.  1937 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Another  Base  P»-!ce  Set 

For  U.  S.  Silver  Market 


DDI/^C  MAUCIUICMTC  Pacalta  were  the  only  issuefi  to 

KKII  r  |¥|M  Y  H  lyiP  |«  I  N  show  losses  and  they  w’ere  recorded 

s  xiAVU  ifiv  f  uiiiUiiAbr  I  gj.  respeclne- 

AD17  CDDATIC  IM  ''  reniainder  of  the  lu>t  re- 

illxli  LlXll/lllt  In  niaiaed  steady.  j 

HOLIDAY  TRADING  UPPER  CANADA  IS 

Junior  And  Prospect  Golds  ^HAPINf^  IIP  WFF I 
Irresular  While  Seniors  011/111110  Ul  TTLLL 


CllAll/I^CV  MAIV  Kicking  Horse  .^^!ne  to  the 

unAlllvEl  IllJlf  f^ODie  new  ore  has  been  dis- 

v/sa<B  fTsavia  nvif  covered  in  recent  tnonths  hut  off). 

U/ADI^IAir'  AM  A  'eport  tiat  it  is  too  early  to 

YfUAlVlllll  Ull  n  outline  its  importance. 

PROFIT  BASIS  active  WORK  AT 

Operations  Covering  3  Vz  Months  CHFRANIinWAN 

Reviewed  Bv  V.  M.  Rvan.  JULD/llI  1/ V  ff  AH 


MILL  AT  BOURKES 
MINE  IS  UNDERWAY 


Junior  And  Prospect  Golds 
Irregular  While  Seniors 
Were  Firm 


BASE  METALS  STRONG 


Results  Indicate  Presence  Of 
Orebody  Of  Importance 
Officials  State 


Price  movements  were  erratic.  _ _ 

during  the  prc  hollday  week  on  t  an-  Toronto  Bureau  The  Financial  Time* 
adian  mining  market:-..  Senior  golds  Toronto. — Drifting  west  on  the  250 

in  the.  ealier  part  of  the  week  show-  ft.  level  at  Upper  Canada  .Mines 
cd  strength  l.ul  by  mi.CweeU  were  vontinucs  to  furnish  results  indica- 


Operations  Covering  3  Yz  Months 
Reviewed  By  V.  M.  Ryan, 
Manager 

CAPITAL  INCREASED 

_  I 

Toronto  tfureau  The  Financial  Tima*  j 

Toronto.  —  Presenting  a  supple- 


— - —  jn  order  to  r.orreit  a  disparity  Iflllljr  1^  M 11 1|^|\  YI||| 

e.  Kicking  Horse  .Mine  to  the  resulting  from  the  recent  sharp  de-  *  ’• 

Some  new  ore  has  been  dis-  iri  the^price.  of  silver  in  London  r  .  i,  ,•  Fvr,ai-*j»,|  Tr»  Re 

in  recent  tnonths  hut  nffi-  dealers  in  Kevv  \ork  this  vveek  fixed  In^lUtion  ^pected  To  Be 
nort  that  it  is  to,,  eariv  In  ^  rlotuestic  price  of  cents  Completed  By  Beginning  Of  , 
^0=  imnnrtJnrp  oiince  for  mctal  for  consumption  Mwerh 

d..s  imp^nce,  industry.  | 

~  ’  Establishment  of  the  quotation  by  -  .  « 

fl7C  II/ADIT  A  T  and  Harman,  Imllion  dealers.  Flo..c!*l  Tima* 

Vt  WUKa  A1  gave  the  white  metal  three  different  ^ToroJito.-^  contract  for  the  erec- 

l  T  LI  vrmi  n  I  p^j^p  tlon  of  a  100  ton  mUl  on  the  old  , 

PUrDAMnAU/AM  ft”-  'mporled  Sliver  based  on  the  Bourkea  Mine  property  at  Bourkes. 

jIiLDAJiIIUWAJN  Ignited  states  Treasury  support  peg  operated  by 

-raiui.Faaaia/’ V  If  I  Mesabi  Lold  .Mines,  has  been  signed 

” — - ; —  Government  price  for  domestic  newly  |  installation  of  the  mill  purchas- 


Area  Holds  Promise  Of  Becom-  mined  offerings  was  around  iiy^  ed  from  McMillan  Gold  Mines  will 
ins  Imoortant  Nickel  cents.  completed  by  March  1,  193S, 

mg  iropoream  ickci  quotation  appeared  as  Henry  D.  Tudor,  president,  states. 

world  silver  producers  and  dealers  Excavations  for  the  mill  have  been  j 
"  avvaited  word  from  Washington  of  the  completed  and  foundations  are  now  j 

Kenora  —  Holding  promise  of  be-  Government’s  intentions  in  regard  to  being  poured.  All  machinery  Ison 


prospect  gold  issues  were  mixed 
.■^bowing  14  In.sscs,  i:>  gains  .in.l  rt 
issues  remaining  unchanged  Among 
the  miscellaneous  group  losses  and 
gain.s  were  .hbnii)  even,  while  ihe 
tia.se  metals  section  showed  good 
strength  over  the  jieriod  under  re¬ 
view.  Western  oils  were  stronger, 
but  these  k^siies  were  traded  iti  light 
volume. 

Among  the  senior  golds,  Df.nie,  al¬ 
ter  declaring  a.  dividend  of  $1  iii  a. 
meeting  when  a  stock  split  was  con¬ 
sidered  sold  at  a  new  high  ffir  the 
year,  but  the  stock  later  reacted  to 
close  at  53  for  a  gain  of  |"•J  jioints 
on  the  week.  Huftalo  Ankeriie  gain¬ 
ed  of  a  point,  while  Bralorne  and 
Little  Long  Lac  showed  advances  of 
2(1  pomt.s  each.  Teck-Hughes  was  15 
cents  higher.  McIntyre  lost  point 
Pickle  C  row-  and  Macassa  lost  15  and 
lu  points  respecUveh,  while  Pamonr 
dropped  5  cents.  The  leraainder  of 
the  list  including  IJolliuger,  t-ake 
Shore,  Pioneer.  Siscue.  Sylvanlteand 
'Vright-Hai  greav  es  remained  un¬ 
changed. 

New  <!  of  power  not  being  available 
for  Argosy  sent  this  issue  down  10 


Toronto. — Drifting  west  on  the  250  “icnf^cy  report  covering  operations  j  coming  another  important  nickel  fpQ  present  agreement  for  purchase  order  with  a  new  SI 0  ft.  compressor  1 
ft.  level  at  Upper  Canada  .Mines  at  f;^"a\vkey  Gold  Mining  Co.  for  the ;  f jejd  Shehandowau  Lake  area.  Lif  "newly  mined  mctal  from  domestic  and  other  electrical  machinery  ex- j 

continues  to  furnish  results  indica-  Pif'  ’  r?  -.1’'  w  *  Kort  Frances,  is  seeing  two  |  mines.  This  expires  December  31.  pected  to  arrive  around  the  first  of  1 

f  .  ,  .  ’  the  annual  meei.ing  Dec.  wl.  \  \I. ,  large  t^anadlan  raining  companies,  but  official  cirelca  hinted  recently  the  year  when  It  will  be  set  up.  The 

live  ot  an  orebody  of  importance  be-  Ryan,  mine  manager,  noted  that  the:  international  Nickel  and  '  on-.olidat-  the  deal  would  he  extended,  although  Ontario  Hydro  Electric,  power  line  j 

mg  established,  according  to  offi-  most  important  item  during  ilie  pe- :  ed  Smelters,  active  at  diamond  drill-  nothing  wins  said  as  to  the  price.  crosses  the  property  and  a  contract 

cials.  While  ihc  nature  of  the  oc-  riod  were  Uie  increased  tonnage  I  ing  operations  this  winter,  other  'Hiis  pact  was  a  part  of  a  tour-  for  a  supply  of  electrical  energy  is 

ciiircnce  calls  for  more  work  to  de-  milled  and  the  lower  costs  oblained  '  comnanips  arc  also  doing  work.  year  international  agreement  which  expected  to  be  signed  shortly, 

finitely  determine  dimensions  and  Tonnage  in  November  reached  a  with  the  ice  conditions  now  safe,  sKo  e.xiiires  at  the  end  of  this  year.  The  original  property  comprising 


tapering  off  and  price  changes  were  .  -  — v  meeung  uec.  21.  v  M. 

irregular.  Among  Ihc  junior  golds,  orebody  of  importance  be-  Ryan,  mine  manager,  noted  that  the 

losses  oiitniimberod  the  gains  by  established,  according  to  offi-  most  important  item  during  ilie  pe- 

better  than  two  to  one,  while  the  While  the  nature  of  the  oc-  riod  were  tlie  increased  tonnage 

prospect  gold  issues  were  mixed  1  ''‘^nce  calls  for  more  work  to  de-  milled  and  the  lower  costs  oblained 

.■^bowing  14  Ins.scs  l'>  gains  in, I  r,  j  f'bilely  determine  dimensions  and  Tonnage  in  November  reached  a 
issues  remaining  unchanged’  Among  diamond  peak  of  102  daily  while  costs,  in- 

the  miscellaneous  group  losses  and  ““'f^'^ouud  results  aie  eluding  current  development  and  cx 

gains  were  .bhont  even,  while  .he  ‘ ";;^Sr:imm'‘’lrdlTardtlcr^^^^^^  JcrUriK^sIed’  Ti:  ^o^ 

hasp  nirtflJs  F.f’rfioii  ‘^•.hna’oH  "onH  «  i  «  a  pFr  inn  nOLSieo.  I  JIB  lO\N0nD^  <r 

o,.  .n  uf.Mi  iiowea  ^oou  a  miueralized  nection  two  to  three  ur.  ;  1  • 


crosses  the  property  and  a  contract  j 
for  a  supply  of  electrical  energy  is 


year  internafional  agreement  which  expected  to  be  signed  shortly. 


With  the  ice  conditions  now  safe,  sKo  e.xiiires  at  the  end  of  this  year.  The  original  property  comprising 
■Tnc,,'’  is  proceeding  with  plans  for  I  Ender  its  terms  the  Treasury  has  ino  acres  in  Benoit  township  is 
more,  deep  drilling  on  claim.s  pur-jf’t-’cn  paying  domestic  siher  produ-  opened  to  400  ft.  by  a  two-comparl- 
i-hased  during  the  summer  for  I250  -  r'crs  a  substantial  premium,  current- j  ment  shaft  with  ■<  levels  at  80,  180, 


I  ly  amounting  to  about  35  cents  an  280  and  380  ft.  The  lengths  explor 
;  ounce  over  the  London  open  market  ed  on  the  four  lev'cls  are  570.  425, 
i  iiuotation,  155  and  255  ft.  In  order  to  thor 

j  In  making  the  new  market  Handy  otighlv  check  the  values  obtained  In 
and  Harman  refcrrerl  to  the  "con-  underground  work,  a  2  ton  bulk  sam- ! 
linurd  spread  between  the  import;  piing  plant  was  operated  last  winter  I 
parity  of  the  Loudon  market  and  the  :  and  from  llio%  tons  of  ore  taken 
pnic  paid  by  the  United  Stales:  from  the  four  levels  an  average  re- 
Tri  asiirv  for  silver  of  foreign  origin.”  rr, very  j24.Ta  was  secured.  A 
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lu  isiu  icu  Ulsimeuy  encouraging.  pirjratiou,  fell  lo  a,  new  low  of  81.8-li  --ha.red  during  the  summer  for  *->50  -  cers  a  substantial  premium,  current-  ment  shaft  with  <  levels  at  80,  ISO,  I  IlbllTm 

Work  done  lo  date  has  disclosed  pp^  ton  hoisted.  The  lowering  ,f  oou  m  cash  Under  an  option  agree-M''  amounting  to  about  35  cents  an  280  and  380  ft.  The  lengths  explor  Uivin  E-Li 

tcerwbb.  mnuf  nr’hiJh  R-Xl'lained,  is  largely  due  j  ment.  the  company  completed  up  i  ounce  over  the  London  open  market  ed  on  the  four  levels  aro  570.  425,  H«w  Mine,  Fman«d  Managad 

tc  t  wid  fhdt  'doks  as  high  grade  tonnage  increase.  Mr  Rvan  '  Avard^  of  *'0  nno  ft  of  Hnllinc  which  '  order  to  thor  fl?’d  DevMop^d  to 

II  aecoinprnnod  by  loAver  values  December  tonirisV  will  or  I  is  aidnoritativelv  Vaid  to  tiave  Indl  *  making  the  new  market  Handy  oughlv  check  the  values  obtained  In 

iided  in  Iigtit  along  Dank  in  a  wide  shear  zone.  ,nc  *  i  i  i  .1  i  '  I'Pl.v  ■ .,pd  Harman  referrer!  to  the  “cun-  underffround  work  a  "ton  bulk  sam-  Street,  Eaett 

Some  d.rricul.y  has  been  experience-  w..b;caicd  7  oun.o.ui  nns  of  nickcl-gold-  , (nurd  spread  between  the  import  wms  opera^^^^^^^  TORONTO.  CANADA, 

s.  Dome,  ai-  cd  in  following  the  richer  section  '“Sust  and  he  is  "sure” ,  silvc-pla  mum  bearing  ore^  the  :  from  1  ]uL  tons  of  ore  taken  ■■■■■■—. 

I  of  $1  III  a,  und  recently  the  drift  got  off  the  now  the  mill  will  lie  I  t  onsol idaled  Smelters,  which  has  p,.|,.p  paid  by  the,  U'niled  Stales  from  the  four  levels  an  average  re-  -  - - - -  - 

lilt  was  con-  ore.  but  slashiug  into  the  north  wall  na-nuiing  over  L5  tons  .i  diy.  From  j  claims  adjoining  Nickd.  has  n  Tn  asiiry  for  silver  of  foreign  origin.”  roverv  of  $24.70  w-ys  secured  .A 

ligli  for  (he  picked  it  uji  again  and  currently  it  bieptember  1  lo  December  15  the)  small  diamond  drill  at  w-ruk  on  shs!-  I’udcr  pressure  of  selling  based  in  {oty]  of  97.;i*H3  toms  of  ore  gradin"  'tliaft,  D.  I'hisholm,  secretary,  in- 

r  reacted  to  ‘^'  iff  face  following  its  nor-  ™'ll  treated  19,203  tons  with  3,8:;7  j  low  drilling,  which  is  proposed  to  part  on  uncertainty  over  plans  of.the  J15  pp^  mn  is  indicated  down  to  the '  Finaneial  Times.  No  as- 

f  points  strike.  Sampling  of  the  slash-  tons  sorted.  In  .November  a.  good  j  continue  all  winter.  |  Fniled  States  Government,  silver  ojjl,  level,  according  to  the  report  results  are  available  as  yet,  Mr. 

ed  section,  according  to  a  mine  re- 1  profit  w.as  made  while  December]  Other  companies  have  also  been  prices  recently  slumped  in  foreign  pj-  jj  f  ivnutson  resident  manager  Uhisholni  .'laid,  buf  the  vein  looks 

port,  gave  values  ranging  from  $5.65  w-ill  also  show  a  profit.  i  active.  Prospectors  Airways  lookj  markets,  reaching  a  level  around  11  sla.sliinB  of  the  mam  vein  every  t^i®  same  as  in  ihe  upper  working.s 

to  $157  5"  in  gold  per  ton.  j  Gilbert  LaBLne,  chairman,  stated'  part  in  a  staking  rush  of  Uist  siim-lcenii.  an  ounce  o'  London.  2"  ft  on  ihe  ,38ii  ft.  level  shows  the!®*’  mine.  The  shaft  is  being 

The  ore  ^onc  lia;.  been  intersected]  f-hat  the  increased  tonnage  is  a!-,  mer.  when  ground  was  --tyked  for]  -  -  - -  vein  to  average  about  2  ft.  m  width]  H.  with  a  fifth  level  to 


Haw  Mines  Financed,  Manas*<l 
and  Developed  to 
Production. 

68  Kinjt  Street,  Eaett 
TORONTO,  CANADA. 


■i  Under  pressure  of  selling  based  ini  total  of  97.;i63  ton.s  of  c.r7  grading  1 D.  i'hisholm,  secretarj’,  in¬ 
i' part  on  uncertainty  over  plans  of.the  |  J15  pp^  mdicated  down  to  the  Finaneial  Times.  .No  as- 

I  United  Slates  Government,  silver  j  ojj,,  j^^.p,  ypp,,ppjij,^  i  say  results  are  available,  as  yet,  Mr. 

I '  prices  recently  slumped  in  foreign  I  ■.  i-  unutson  resident  manager  (  hisholni  .'laid,  buf  the  vein  looks 


cents  higher  XklutvTc  lost  U-  noint"  fldferent  points  bv  diamond  lowing  Shawkey  to  operate  at  a  pro-'  20  miles,  and  secured  cUtms  r.n 

Pickle  r  row' and  Af  tratsa  ir.-t“  t'x  an  1  drilling  over  a  length  of  200  feet  fit  and  that  they  were  anticipating  w'hich  prospecting  was  carried  "ut 

1"  points  respectivclv.  while  Panion'r  "’O'’  “setting  out  of  the  rerj,-  until  th^r  snow  fell  Inspiration  pla- 

dropp.M  5  cents  The  lermiinder  ot  Brift  Lor  250  Feet  Drillers  also  had  a  crew  busy 

the  list  including  Hollmger  Lake  adjacent.  jjr.  Ry.^n  went  on  to  sav  that  »Jae  recently,  Millar  Exploration 

Shm-e  Pioneer  Siscue  Svhanite  and  Pdod  commercial  grade  north-west  orebody  ha.s  been  drift-  I^td.  holds  claims  adtotning  Smelters 

M'right-Hargre’aver  rmuaiDcd  un  ^  of  25"  ft.  and  j  ‘h" A  Nev^  York  group  has 

chamred  "  SJeveral  btmdiecl  feet  to  the  east  while  no  continuous  ore  ha.s  been  ;  **M^  Held  with  a  view 

New.  of  power  not  being  available  sufficient  encouragement  ha.r,|*®  ^''V*DS  "P  favorable,  looking 

forArgo'v  sent  thi-  "up  of  medium  grace  ore  indi-  been  had  to  warrant  further  inten- 

Poink'  whde  Femral  ‘■pMi-n  .y  -wi.  diamond  dnlling  in  the  development.  Dramond  drill-  A  new-  rompany  Is  in  fhe  organi 

OD^'  r  ouSurlim  -  i^;  u  .I  ing  is  now  m  progress  on  this  oc-  ^fHon  stages  to  do  _work  16 


JELLICOE  GETS  ,  bottom  levd  is  bein.g  extended  as  ^  '*1®  ->oranaa 

^AAf\  DrCIlF  TC  engineer  believes  that  a  new 

llUUU  Valu.Tshown  ArbVpS 

Drifline  On  Three  Levels  Givins :  m»in"’br”lk‘an'd  Delrhy'Slrr'role'  Underground  Worf 
Encouragement  And  PrO"  j  indicated  in  diamond  drilling  is  im- 

_  ®  I,  R,„:J  derway  under  the  direction,  of  H.  F.  foronto  Bureau  Iha  Financial  T; 

gre&MS  ixdpin  I  Knutson,  resident  managei .  Toronto.—  Algoma  Summit 


with  strong  mineralization  through-  *>«  established  at  SOn  ft.  Ore  ship- 
out.  I  he  south-east  face  on  the  ment s  are  being  made  at  the  rate  of 
bottom  level  is  being  extended  as  tons  daily  to  the  Noranda  amel- 


off  5  points,  f  ouiaurum  declined  Ul  opened  bv  stub  crosscuts  and  so  far 
points,  while  Bidgood,  .Morris  Kirk-  35,  work  ha.s  pr'igre.ssed  results  are 
land  and  Pernm  lost  1  cent.';  each  reported  to  check  closelv  with  val- 
Gunnar  lost  5  points,  and  declines  uer.  disclosed  in  the  drilling, 
of  3’k  and  2U  points  w'ere  retc'rded  — - - 

- . . . ,  r,  ,H  ,  V., 

gases  being  di.scovered  in  Ihe  mine  IVlill  Ahead  Of  Schedule  Hirther  teeting  ,  ®  ’in^surface^exploration'^^^ 

sold  off  2  points,  while  losses  of  1  - _  earned  out  here  within  the;  -xpiorat.cn 

point  each  were  recorded  by  B?aL-  Toronto  Bareau  Th#  Finaneial  Tima*  ^eckz^.  It  is  planned  to  ;  Cf_  I  In 

fie.  .MeWatters,  St.  .Anthony  and  Sta-  Toronto  A  consklerahle  auan-  cam- j  Madacona  Opcnuig  Up 

clacona.  otbe.  losses  in  this  divi-  *h"  winter  months  Better  Ore  Manager  Stales 

.'-Ion  were  fractional.  Lcitch  gained  Li?  T  Kerr- AddKon  Gold  ‘’“'J’  - 

S  points  in  good  volume,  while  Lavn  \T\nam  hne  i.rrivpd  -Ai  tho  nmneiiv  unknown  but  favorable  Toronto  Bureau  The  Financial  Timea 

Cap  and  .McKenzie  advanced  7  and  5  „  ^  eonstrnction  of  Ihe  plant  is  pro-  Queried  as  to  ore  reserves  ,  Toronto -  Stadacona  Rouyn  .Miner 


currcnce  and  considerable  develop 


ground 

A  ne«'  company  is  in  the  organi 
zatioB  stages  to  do  work  on  16 
claims,  eight  of  which  ad.ioin  "In 


Underground  Workings 


Encouragement  And  PrO" 
gress  Is  Rapid 


T<’i-'’nto  Bureau  The  Financial  Time* 
Toronto  —  Interesting  results  a.r 


as  wfirk  has  progrc.stcd  results  are  neccssarv  brforo  the  I  •  *^®kfac®  exploration  ca  i  ried  out  being  secured  m  drifting  on  all 

ntra  LiL"lrf^in''L2  possibilities  of  this  bod.v  wil I  be  I  i"  Miums  '^'udicafe  three  levels  at  .Jellicoe  Consolidated 

uer.  disclosed  in  the  drilling.  resulted  In  a  nickel  showing  being  ^old  .Mines  with  the  east  dnft  on 

V  tr  ail"  Diamond  drilling  at  the  eastern!  '"""’''d  on  this  group,  while  on  the  !  ,bR  level  at  225  fC  looking  par 

Construction  Kerr-Addison  end  of  the  mine  has  not  been  com- 1  ® '  . Hie ;  encouraging,  according  to 


but  further  teeting  ; 


ticiilarlv  encouraging,  according 
S.  -U  Kidder,  managing  director. 


Lapa  Cadillac  Drilling  j  v 

Cuts  High  Grade  Material  |  'j 

Toronto  Bureau  Tbe  Financial  Timaa  j  !' 

Toronto. — Diamond  drill  hole  No. !  ^ 
2-29  at  Lapa  1  adiUac  Gold  Minos.  ]  ‘^ 


Toronto  Bureau  Tho  Financial  Timea 

Toronto. —  .Algoma  Summit  Gold 
Mines  has  completed  several  diamond 
drill  intersections  at  varying  depths, 
with  very  pleasing  results,  and 
drilling  will  coniinne.  it  is  officially 
reported.  Nine  holes  have  been  fin¬ 
ished  in  the  current  program,  inclnd 
ing  some  horizontal  holes  in  probing 
structure  to  the  north.  The  drill¬ 
ing  is  aimed  to  confirm  results 


uiuuixfeius  uiici.i.1.1.  which  was  sited  to  cut  the  important!  u„  ,1,= 

The  east  drift  on  the  first  level  I  ,  „rebnriv  at  the  third  level  bo-i.  7""nd  by  the  management  m  a  series 
s  now  out  210  feet  from  the  ^haft ;  Ln  has  LtLsLted  a  scc  Lii  ,M 
'ros.scut  and  with  three  machines ,  high  gr.ade  material,  according  to  L'!''^'’J: 


riniiif*;  <uiLrtu  '  '  around  TT.iKK)  fous  of  nositjve  or©  ,>011  tn  ^^0  ft  ipvr'l  »statinn^ 

points  Foandatious  (or  tbe  buildinp  and  .  Kex.**  '•tr  1  rroiu  bvv  r.o  lt.^le^eI.  biannos 

week,  machinerv  have  been  noiired  and  ft' -iding  about  $< ..  5  :  have  been  cut  at  the  1 2a  and  8,-)"  ft 

i  gain  preetion  of  the  buildiDK  is  proceed-  directors  were  re-elected  with  ;  jpyels  and  crosscutting  north  tow  ai  d  | 

show  I. exception  of  .losepb  .McDonough,  j  (bp  shear  zone  is  now  underway.  I  D"  Ih"  " 


vap  anu  .ucixenzie  aacanceci  c  anu  a  construction  of  Ihe  plant  is  pro- 

points  respectively.  Kirkland  Lake  cpedtug  w’eli  ahead  of  schedule, 
and  Premier  were  4  and  3  points  Foundations  for  the  huilding  and 
hiaher  respectively  on  the  week,  machinery  have  been  poured  and 
■while  San  Antonio  recorded  a  gain  preetion  of  the  building  is  procced- 
of  2  points.  Other  issues  to  show  ij,g 

lucrea.ses  were  Baiikfield  ,  Howey  The  new  main  production  shaft 
and  Pajuuaster,  The  remainder  of  pag  reached  a  depth  of  700  ft. 
the  list  was  firm.  where  a  station  has  beeu  cut  and 

Jelliroe,  among  the  prospect  golds  &iuklne  is  proceeding  to  allow  for 
was  traded  15  points  lower  in  good  g  loading  pocket  and  sump  The 
volume,  while  the  remainder  of  the  shaft  has  been  connected  wilh  No. 
losses  of  the  section  were  of  a  frac-  i  shaft  on  the  300  and  ,500  41.  levels 
lional  type.  Gains  were  recorded  firul  will  later  be  lied  in  at  the  700- 
by  Hard  Rock,  which  was  n]»  11  ft.  horizon.  A  new  headframe  is  be- 
Iioinf.s  on  the  week,  and  Powell  ing  erected  at  the  shaft. 

Roii.vn  was  8  points  higher,  .Mac-  Preparations  are  proceeding  on 


Mr.  Ryan  stated  that  there  are  still  bar,  placed  guides  in  tke  new  Mia 

■ivniinS  T7  IlflO  ,.f  nncifiiio  r,i-*i  '  .  .  ...  . 


auai-uiia  V^pcfiuig  Nzp  (  r ros.scut  ana  wim  iriree  macuines ,  bjgh  gr.ade  material,  according  to 

Better  Ore  Manager  Stales*’*'  drive  is  being  ra-;  ,yij-e  received  from  Denison  Denny, 

_ _ _  pidlv  extended  through  the  600  ft. ,  mine  manager.  The  hole,  Mr.  Denn.v 

foronto  Bureau  Th«  Financial  Timea  I previously  indicated  in  drill- j  ji, ales,  cut  visible  gold  sfreleh  in 

roronto-  Stadacona  Rouyn  Miner"*’"'  "V"  ’'V’ 

s  placed  guides  in  tke  new  shaft  ]  d^'H;  averaged  $11  while  ten  feet  of  core 

m  CHI  In  sc;n  ft  invpi  all  quartz  with  value  of ,  gppt  (o  date  from  82  to  SS  feet  aver- 

cut  at  7  tS  iri  S  ?;  .  *“■,?  yf.’'",'""  ""’“j '»„<»'<*  r’  T  ,  .a  , 

els  and  crosscutting  north  toward  |  f"et.  Ibis  orebody  show-cd  a  ength  of 

.  ..laoti,-  ttnnn  ic  nntv  iiniiprwHv  Q"  ih"  sccond  Icvcl  drifting  Is  |  1  .)0  ft.  3 ud  width  of  13  ft.  on  the 


from  3. .500.00"  shares  $1  par  to  4,- j  grade  than  the  mine  average,  ac- 
.500,000  share.'!  A  third  b.v-Iaw  |  cording  to  Murray  Konmdy,  mine 
approved  authorizes  changing  of  the  |  manager. 

fiscal  year-end  to  .August  31  in  or- |  The  report  of  Fiillercr  and  Reid, 
dcr  to  prevent  auditing  duplication  j  consulting  enginrer.-!.  i.s  exprt  md  to 
in  connection  with  the  l-'edcral  law]  be  ready  about  tbe.  tnd  of  the  year. 


proceeding  east  and  west  with"  the  first  level,  and  a  width  of  up  to  43 
cast  drive  out  80  feet.  The  west  ]  feet  has  been  rcveale,d  on  the  sec- 
drift  is  looking  encouraging,  accord- 1  ond  level  where  drifting  on  the 
ing  to  .Mr.  Kidder,  w  ith  quartz !  showing  is  now  underway.  Tho  im- 
st  ringers  .showing  free  gold.  The  !  P"Mauce  of  the  w  ide  high  grade  sec- 
crosscut  on  the  second  level  re- i  Hon  cut  in  Lho  drill  hole  Ls  appar- 

■/nils  I 


Roii.vn  was  8  points  higher,  .Mac-  Preparations  are  proceeding  on  ‘  'uuu  cu  u  i  c  j  .  la  |  .  .y  u  o,  .  i  i  i  n. 

Ueod  rocksh.itt  gained  7  points,  tho  300-fU  level  for  bL  holes,  w  hicb  ."a  .  v  • 

while  Slnden  Malartic  and  Uebi  each  will  e.xlond  risbf  tip  Ibroiiplt  to  the  three  jeajs  of  Work  At  Ymir  Yankee 

recorded  advances  of  2  points.  Other  6"-rt.  level.  This  work  entails  the  P'"duetiorL  _ _ _ ^  Gu’I  PrOVeS  LmCOUT 

.cams  in  Hus  category  were  of  minor  jiutting  out  of  ci  ossnils  at  intervals  „  i»/i  .  i  '  r'  ii.7  m  T  _ 

proportions.  of  75  ft.  from  Ihe  drive  on  the  300-  Base  Metals  Getting  Plant  Toronto  Bur«»  Th»  Financial 

Base,  mcfals  were  higher  during  |  ft.  level,  across  the  orebodv.  In  onape  lo  Kesumc  Work  I'oronto  -  F  l‘  i  rawfonj 

the  period  under  review  with  ,\o  The  main  orebody  on  the  .jOO-ft.  Toronto,  —  Base  .MelaUs  .Mining ;  ,,p  vh,;,-  v.,r,L,!,u 


proportions.  i  of  75  ft.  from  Ihe  drive  011  flic  3"0 

Base,  mcfals  were  higher  during  |  ft.  level,  across  the  orebodv. 
the  period  under  review  with  ,\o  |  The  main  orebody  on  the  .jOO-ft 
randa  showing  an  iiu'iease  of  i'i  [  level  is  breaking  out  iiiio  two  sec 
points  and  Hudson  Bay  helnrr  Di  :  flons.  accniding  lo  (U  B.  Mebsfer 

pomis  higher  .Sudliiiry  Basin  lu-  j  president,  whereas  Ihe  same  hod.' 

c  reased  45  pojrjls,  while  Falcou- ]  eii  tbe,  300-ft.  level  was  lu  oue  sec 

bridge  was  higher  bv  25  pomts.  tion. 

M’aiie  Amulet  and  A^culures  were  21  I 

and  2"  rents  bigher,  while  Pend  T  X 

Oreille  was  liiglier  by  IP  points.  AI-  m  \^M  £^{ 

dermar.  Base  .Metals  and  Nornietal  ,  ^  wW 

were  7  points  higher,  while  Sherrllt  --  - - - - 

Gcirdon  adva.iuc'd  6  points  on  tbe  Hrow-eng  interest  cf  invc.'ctor.'c  in 
week  Alandy  vva.s  up  1  cent,  wbtle  .Mljcrla's'oil  'ndii.'tr.v  li.i.s  hcon  iroipil 
the.  i-emamdei  of  the  list  was  uu-  7  column  before  ,an.i  tca,.;oti,“ 

,  ,  for  llil.s  srrow'lli  li.ive  nl.m  bern  givi.ij 

cnangefl,  1,,,  ,b-tail.  Ifon-rv  er.  one  fact  tliat 

In  the  miscellaneous  .section  .Min- 1  iia.*  noi  previoii.ri.o  been  brongbt  mu 
ing  f'orp,  showed  an  increase  of  I"  | '*'.7  "''/'"ft  U'-’f  tho  've  inii  oil.- 

.  ,  ,  ■  ,  dc  Iribnl'''!  well  over  fl.aaa.OOii  Ir 

points  while  an  advance  of  1"  points  rr.|„-,i,im,.  mvidends  .six  coni- 


ade  than  the  mine  average,  ac- j ""  **’"  second  level  re- 

rdiug  to  Murray  Konmdy,  mine  \  '""*"'1  "■  w-ide  mineralized  zone 

inager.  !  which  was  wider  than  that  revealed 

I'he  report  of  Fiillercr  and  Reid.  ""  the  first  level, 
nsiilting  engineer.-^,  is  cxpcc  md  to  1  Drifting  is  also  proceeding  east 
ready  about  tbe.  end  of  the  year,  ]  ""f*  "»  'h"  Hiird  level  with  the 

-  -  _ _  former  drive  out  67  ft.  aaid  the  lat- 

'*ork  At  Ymir  Yank*»P  *'*'  ^'■®*”  crosscut.  The 

in  *  »  anKCe  ^  j.,  looking  encouragin.g  ami 

Gut  Proves  Encouraging  is  slurwlng  good  mineralization 

- -  wilh  Ihe  number  of  (juartz  string- 

raronlo  Burrnu  Th»  Financial  Timea  crs  .showing  Visible  jinld  inereasinc. 
I'oronto.  -  F.  I‘  1  rawford.  pre.si-  .Nf>  atieiiipt  is  being  made  to  esti- 


Powell  Rouyn  Deepening 

CL  La  t  ooe  iT  *  I  i'  *’  Fow  Kn  orTprr  rp 

Onuxt  lo  0^5  hoot  Level  I  Afancouv»r  —  Increa.s«  of  34.28S.- 

_  000  liilowalt  hour.s  is  reported  in  the 

‘  !  eutpiil  of  central  electric  stations  In 

Toronto  Bureau  The  Financial  Timea  p5,.|,(.<li  (’..liimhia  thi.s  year  over  last, 
■foronfo.  —  Powell  Rouyn  Gold  i  the,  ten  month’s  total  being  1.1  IL*.  too.- 

.Alines  in  deepening  llic  main  shaft]"'"'  .''-'y'',  l.ios.U’i.ooo 

5  U  ■  .  .  ,  I  u.w.li.  Ins!  year.  The  workriav'  aver- 

from  fiSo  to  8..)  II.  has  inlersecicd  1 were  i.Ti.s.ooo  and  1.617.000  iv.w. 


ft.  ore  zone  or  structure. 

Hole  No.  162  from  tho  100  ft.  level 
has  yielded  approximately  20  feet  of 
$3",  with  the  hole  having  been  drill¬ 
ed  285  feet  below  the  level.  Hole 
103  from  the,  same  level,  to  the  east, 
showed  approximately  $6.90  ore 
across  59  feet.  Hole  No.  104  near  tho 
centre  of  the  zone  mass,  at  197  to 
193  feet  below  the  level  cut  7  feet  of 
$18.81  ore  and  also  another  section 
below  40"  ft.  vortical  depth.  The 
hole  continued  to  depth  of  41S  feeL 
Holes  .Vo.s.  106,  107  and  110  have 
been  horizontally  directed  to  tho 
north  from  underground  work.  Hole 
1.51  is  still  iinilnrvvay  at  the  eastern 
end,  and  is  down  125  feeL 


Toronto  Burrnu  Ths  F'inaficlal  Timaa 

Toronto.  -  F.  I‘  <  rawford.  pre.si- 


thr  vein  at  n  ilepHi 


is!  year.  The  workdav'  aver- 
rc  I.Tl.V.ono  and  1.617.000  I1..W. 

■I  I  vcl  v. 


dent  of  Ymir  5'ankce  Girl  Gold  rmitc  ore  grade  or  widths  until 
level  is  breaking  out  into  two  sec-  Corp.  i.s  reported  t<>  he  getting  its  |  Mines  informed  -hai  cholder'  aifhe  crosscuts  have  been  driven  across 
Hons,  according  to  (U  B.  Webster,  plant  in  shape  to  resumo  opera- 1  annual  mectinr  bold  in  Vancouver  U"'  z"""  ""d  fl.M  diamond  drilling 
president,  whereas  the  same  body  Hons  alfbmigb  pre.^ent  price.s  would  ,hjs  week  Ibai  diamond  drilling  and  curried  mil  from  the  drift  walls 

on  the,  300-ft.  level  was  lu  oue  sec-  not  return  a  profit  lo  the  company.  exploration  are  encouraging  bclweni  ibe  crosscuts.  Approximate- 

*-"-"1-  """z  tramline  ba.s  beeu  ccefed  to  the  manageniciu  There  are  d i.s- j  'v  I"  iim  Hi  of  the  main  zone 

-  ’  '  ■  . .  "■  — . — ■  tinci  possibilities  in  other  parts  of ,  <iiamond  drilling  iiulicaied  another 

F»sr»  JJ7'  m  the  property  tbaii  are  at  present  uu- I  f'lr  a  lengib  of  2im  feel 

#  hf*  W  I  I  '*">•  development,  but  liii  ther  explor- I  "  hieb  will  be  rros.scut  lo  and  drift- | 

*  uecps-sai.v.  be  slated.  Uro-  ""  >'cLveeu  5a 

■  -  -  - — -  —■  ■  ■  ,  I  , ,,  diiction  is  now  being  drawn  froiii  employed. 

Hrowing  Inrrrcft  of  invc.sir.r.s  In  rir-nt  rnonllis  ba  i  beftn  Dr.  G.  tS,  'he  older  parts  of  the  mine  and  the  ' 

.Mbcita'a  oil  tridii.'try  ha.s  hcon  Tioird  Hiinic.  of  ihs  1  ;.■,.loglcf, I  .Surv-v  iutenfiou  is  to  w oric  t hcsc  Upper  lev-  I  M  Ponttnl  Npw  Shaft 

m  this  column  before,  .am]  ifa.-ioti.s  Bramli.  Ottawa  i in  I  le  ii  i  n  tr  h  is  mm-  ,,1^  u.  u  1  .  '  i  *’*'  N''^'***^**  *'l«-vv 

for  llil.s  srrowlb  Inve  nl.x.i  bn  11  givni  ,‘.1. imiry  u-orK.  In  Ihiuc  la.st  week  '  which  nienty  of  ore  in  Raar-Kiiae  3^0  PnnI 

111  drlail.  How-f  ver.  one  fact  tlial  .ftt.iod  before  a  i;;rlhorin~  of  t'dii  Mile  middle  of  ihc  niescnt  devclon  iXCrtLIICS  OcIVI  I  iJVJi 


A  new  framlinf 


WHERE'S  JOE  ? 


The  Western  Oils 


rnofillirf  hn 

Hiini^.  nf  Hi^  I 
lAraiiFh,  Ottana  r 
si«>n.’try  ui>rl\.  Di 


:  tir'*n  Dr.  fr. 

•  Surv*v 

in  t  Ip  II I n c:  h  mi •=- 
I  him*'  Inst  \\  ui'k 


.*  m  Six  coni- 

was  rreorded  h.v  Kra'l  Authior.  I  n-.  i  .iiNbiu  *;F»noMtc;  at.  van«'*j.3>  i? 

naemne  was  5  points  higher,  and  "m”-'  'i";!"!-  th-  yrnr  for  a  totm  a 

,,,,,,  ,  o  ,  T,  •  ,  c3-li  hanUoiit  of  si,,;  ;n  ;,>io  An  indio'-  w 

f. Oldale  showed  a  gam  of  UL  points.  ,  r,-  „-hi.:h  .  an  li  iml  a 

(irobam  Bousqiiel  and  Bobjo  were  out  eurh  -  futu  is  certainly  £.:>m'’tb'ng  t< 

each  one  cent  higher  OlO  Plata  W''!''',I  'O  b-  te.-kon-d.  nova.iil-  t. 

rt  1-  1,I1_  X-J...  .1  'vas  tl.o  bitie'tjt  .liviqemi  nayer  't!ih  - 

was  off  It  points,  while  .Mpibning  cemi-snnual  dlccleorl;  -i  .rC,;  pbis  :'5.;  ti 
recoi  ded  a.  dcclilie  of  1"  poinus.  El-  for  h  totnl  .Imbur:  emont  of  $1 
dorado  and  Temlskauiing  lost  5  and  0.rlEra>y  -S-  lUirrc'nton  came  next  with 
«  '  *  •  1  1  L.  1  on*-  f^r  a  SIC*"*  T'*.'  f 

,3  points  rcrprrtively.  1  he.  lema.inder  vuie^m  earn  two  r!.T.tden.Jr 

of  the  list  was  firm.  for  tlUlC'":  r  ■xunda  riop  mad"  three 

OkaBa  was  H'e  feature  of  tbe  pai  m*iita  f.^railtog  .7!-.r,  r..<r  tS8  c"!'. 

...  It-  1  Mptifircli  i-Tr^'d  Itn  inuiai  Si  , 

H-eftern  oils  division  a.n.1  showed  a  };;7  .Ann  whii.  Mmiei  c.ai.i  -sue  t.,  divi- 

g. iin  of  13  cents  on  fhe  week,  w'biie  dond  for  t-tai  ca'-mrnt  -f  ,, 

ralgarv  and  Edmonton  showed  an  Prospe.tM  f.^ir  an  imirsare  in  divi-  g, 

®  ,  er, _ I_..,  tj.-— „  cii.  dend  pa.i  voent.  dui  m^  the  ceniirig- 

iTjcr Cr? cf  L  J  poin  Bfo\  n  Jlltv  <i!€’  f*?. •,!?  p ^ veil? 

iuiTiped  14  points  and  gains  of  9  slocsr  witt.  h  '  IIe  no"-  n  educing  wilt 
an-l'  8  cents  were  listed  bv  Home  Oil  simest  cei  tstkoiv  hre»lc  into  th-,  "ranks 
-  ■  ■  .  T..  J  -J  .uiii  cf  the  dh'ld'ud  pavert'.  .At  iea.'t  one 

a.Gd  Ca.lmont  Da'ides  and  FoothiUb  ff  tn-.s-  Trin  t*  Parteg  p-te  a.r  M 
were,  higher  bv  7  point.?.  Royalite  j,  Da'!e.»  prebtuent  this  week  an- 
■nax  ll-'noints  hieber.  and  A  P.  Con-  nounced  that  th-  ewnpeny  will  adopt 


lal  .'^tH'd  before  a  gall.rriiiic  of  tl'ii 
■  ul  Vb.ritreal  fin.-inuial  ne  ii  an. I  tiole.l: 
il.s  Turner  Yalley  ruo.im  iivr.  .•apa'iiv 
to  h.TS  been  incrc.aeed  fi.mi  mi  b.irr.  l.'r 
ni-  diiili  to  ’JR.im.l  bulicb'  ..  rrodu.:(ion 


IS  now  being  obtain' rl  from  a  nr.'veu 
area  over  .’>  iiiib  -  boig  amt  a  mile 
wide...  l.imits  of  the  .rii.lf  ml  are.i 
arc  unknown  citiu  r  lo  Ho-  tioilli  or 
t'l  the  .-oiith  and  th' rc  le  no  rc.a;, ui 
to  a;i.suni».  tliat  a  octit  ole ra b[e  exieu- 
-lon  wil!  not  be  pre.-cnl  in  liolh  dircv- 
1  ions. 


afion  is  necessai.v.  ho  slated.  Pro¬ 
duction  is  now  heing  drawn  froiii 
the  older  parts  of  the  mine  and  the 
intention  is  lo  work  these  upper  lov- 
eUft  out,  after  which  plenty  of  ore  in 
the  middle  of  the  present  develop 
ment  will  be  ac.  c.^:  iblc. 

Lo.die  Morrell  c\ plained  the  geol¬ 
ogy  of  the  opciation  The  .innual  rc 


:-'|opes.  passer 
ton.s;  rearimabl' 


and  bins,  at  5.""" 
a  an  cd  ore  at  1 2'2,- 


in  i  "OP  tons  and  piobibi. 


aa-sume.  u,8'.  a  com  .'ciHnic  exieii-  .  . . .  ^  .,P  „ 

on  wil!  n'Ot  be  pre.-cnl  ui  liolli  dircv-  ,  ,  ,  . 

•,nr.  ounces  gold  pci  ic'ii  of  ar.siirftl  and 

- -  reaoonahly  assured  ore.  Average 

cirlplna!  i''ya!ty  holder-  ui  Turner  j  tonnage,  milled  dioillg  Hie,  year  w  a.? 


51.  .1.0..  M^ijev  Royalfle?  rhcdd  b'  well  iti  a,,|, 

tlfticd  with  th-ir  tuve.' tniciit  of  SU-  f. 

'"'1  tor  a  IT  iiiteroi-t  T o  dale,  on  Director;,  e 
.  that  'sum,  thrv  b.ive  r-  »ived  J.t  oi '  ("  rawford  and 
L.  .or  on  the  or'Kiral  Turner  A’al-  Prannsen  C 

e  -'■"'.''ic''  R">altios  came  .ii  fun'  lU  ITV  1  *’ 

'  t-"  ■’"''  to  reallv  sta.rl  the  current  boom  an.d  )  s'mn..  D.  K, 


that  time.  <1  ha;. 


dend  pa..!n*nt=.  d.jtm^  the  c.oming-  revenue  of  ^61'' '100  '-.r  n'a-'v  five 

year  aie  '  -ry  farmi!  able  -sn-'.-  volH  oos,t  of  drillmg  the  well, 

a  •7nsr  wltt.  w  ..iie  n,,.'  r.  educing  wil!  poxv  indeed  are  the  !ndu?t-ies  ‘hat 


o.nd  Ca.lmont  and  F'outhillb  Trin  t*  pp*e,  as  M 

trp.ip,  higher  bv  7  roiuti?.  Roya-lite  j.  nt,  this  an, 

was  ii/>  points  higher,  and  A  P.  Ton-  "ounced  thii  th-  comp^n.v  w,!]  adopt 
....  . . e..nto  rmlbousiw  A  P’-tarterlv  d  v!d_en.is  with 


jf!lid.ated  war  up  5  cents.  Dalhousie 
Foundation  and  ffomestead  alsc 
showed  advaucef).  Te.vas  Cauadiac 


Be  Sure  You 

Include  Port 

_  and  ill  selecting 


ceuis.  L-aiuouMo,  I  prob.^bly  S.r  per 

ffomestead  alsoifhara  cr  in..'ie,  to  bo  made  next  Tuly 
Tev.iu  fauadian  '  R.iveniie  from  Davies  No.  t.  now  drill¬ 
ing  around  l.tifu)  ft.  1..  eatmarked  f.jr 
shai  ehold'irs;  Davie.v  No  2  revenue  j.s 
at  prnhtnt  goine  toward  ttitf  financing 
of  No.s.  l  ami  S.  Prairie  Royalties  is 
alr.o  expp.  le.t  to  declare  a  payment 
early  lu  l?oi. 


ca.n  boast  such  a  quick,  or  .such  a 
ban.isome.  retuni  on  an  invertment. 

Two  new  producers  for  T.iTper  I 
Vall'v  are  expected  verv  .'liortly  in  j 
Westflank  Nci.  3,  we.st.  rn  C'ff>et  t.j 
Sterling  Pacific  No.  T.,  whi.  'i  I.-  drill- 
iriK  141  ft.  In  th't  lime  si  6,':V'1  ft. 
anri  Kun.snt  ofU«.  south  of  Rr  .va!  (.'ana  • 
itian.  now  43s  ft,  in  the  lime,  at  T.l.t.T 
ft.  B'.itli  wells  will  use  tiie  ga.s  lift 
method  to  clear  the  hole  of  drilling 
fluid  and  allow  prodiicti'jii  if  both 
are  surrcs.sfuU  the  number  of  Turner 


I,c,-lic  Morrell  cv  plained  thr  gcnl-  Toronto  Bur.au  Th.  Fin.BcUl  Tima*  . 
ogy  pf  the  opera!  II. n  The  .annual  rc  I  I  oroni'i- -Sfti'Trtlng  of  Hip  ucw'u.jrHi  1 

m  I  port  placed  a.s.siii  cd  m  e.  broken  ’  Miaft  I s  proceed  in  g  a  t  I.  M.  r  bimuh - 

’  M-lopes.  passes  am)  bins,  at  5"""  "r'CQini' | 

ton.s;  reari.nablv  a  -med  ore  at  122-  '  ' 

"""  tone  and  prob.bi,.  ore  at  ,5b  , 'll  in  ■•""1'"=  I’'"'" 

ton;:  ol  an  .  . . I  lalue  of  b  :!.5  "roP'T-N  .ft.nkmg  will  bo  ..ouf-nucrl  , 

oiineea  gold  pc,  I.-.,,  ..f  .iz,biirfil  a.nd  I  ! 

reaz-oDahly  assured  ore.  Average  '  ' fVhruM  1 

tonn^isr.  niiHeii  hn'ing  tJie  vr^r  « -ti.?  *  ' '"‘  ♦h**']  ^ "ir  mn"  I 

J11  ton^-;  I  nD'loruay  hv  the  bt?gnjiiiug  of  the  j 

Director;,  eircie.-!  U  P  | 

Urawford  and  Ic  1.  Meekb  of  tian  ;  being  ..-ontmimd  v  itb  so.’d 

Francbseo,  G.  M  Higby,  Dctroif,.  ^  hori- 

.MmbT  D.  R,  Lamb,  M.L ,  roronto,  ,rve!  two  higb- 

a.nd  \\.  A_Nmton.  5_^!mo'^cr.  inter. 'Cction.:  im  about 

D  I',  /-v-i  r^~  1  '  2.1  ft  ahead  of  the  foiitli  dnft  and 

KoyaJlle  UlI  l-O.  Issues  these  should  be  reached  .shortly.  A 

2600  Additional  Shares  raise  being  driven  iin  from  'he  2o0  ] 

_  j  ft  level  'n  ;bc,  nor»h  oj-e  shoot  is 

ToroDto—  Koyaiite  Oil  Company.  "PeDiug  up  fine  ma'crial  ruDmng 
Limited,  ha?  infoiined  the  Toronto  i  P"'’ 

Slock  Lxchangp.  th-i.t  an  additional  I  '  ' 

2.6u0_Pharea  were  c'sucd  on  Decern-  j  Sulphide  Lake  Claimsi- 


Director;,  elrci.ed  included  U  P  j 
(■  rawford  and  1'.  1>’  Meekf.  of  San  i 
Franci,=eo,  G.  M  Higby,  Detroit,  j 
.Mich.;  D.  R,  Ijamb,  M.L  ,  Toronto,  I 


ed  gros.i?  and  W.  A  Sutton.  5  ancouver. 


GONE  FOR  A 


ime,  St  7. 1.5.3  her  7tb  for  punliaeo  of  additional 
tiie  txiit!  lift  properties  in  .Alhert.i 
of  (iniitng  consideration  for  purchase  of 

r  of  Tu»‘ijDr  petroleum  aiixl  Urfturai  gas  lease 


Are  Optioned  To  Syndicate 


".'>  expe.  le.t  to  UecIarB  a  payment  siirreK.Mu'l  th^e'^'iVumbi- i-  of  Tnriier  Petroleum  and  uatural  gas  lease  Princc  .Vlberf  —  .kdolph  Stildcr,  | 

rly  lu  i?3i.  Valley  prod Iic'erri  will  be  b.n.sted  to  |  number  6371  .S.  L.  comprising  L.  S.  |  42-year-old  homesteader  prospector,  j 

/  .  ,  2fl.  Probable  compietioni.  shortly  | eq  p  o_  „.egt  the  announced  hcro  that  preliminary  I 

mpm^m  to*' wfde^^^  n4‘."  2.*  wesTenf meridian,  7.5"  .shares  were  K- !  nc.gotiations  had  been  rompleted  for  | 


campaijjn  to  wiJen  file  market  for 
Alberta  crude.  North  Star  Oil  Co.. 
oDerating  a  1.6(10  barrel  refinery  in 
Winnipeg,  is  expect*d  to  .lupp'^  "I 


plant  with  Turner  Valley  criiiU-  .-arly  ft.  in  the  1 


6,  which  hit  the  lime  at  6.512  ft  and  sued 
Is  ii'.w  running  casing:  Richland  No.  j 

2,  .south  of  B  &  B  Royaltie.s.  row  40  ,  , 


This  plant  is  using  I'.  S. 


and  Brew,  11  No 


vmil-  Port  let  it  he  i  ""  present.  At  the 
>0«r  ion  ICI  U  oei  Alberta  oil  will  h. 


tlnij  ,11 
Into  n- 


CONVIDO 

PORT 


Alberta  \uin  br  Tiiovin"  Into  an  finp'irtanf  h»nrjTia:  'H 

MeMiiff'tbH  .'inH  \v^^■t^rr^  Ontnrio  rliitt  to  rtnllinp^  progVciMi.-i  dp  hih'oiipi  i>f  its 
tb<‘  t^xpansion  of  tho  Iinp^rinl  Oil  Cal-  pOs«:itikin.  niib  s  nariUucFl  ff  tip- 


wblcli  has  cemented  cabing  to  the  ^ta-  nf  flip  btn  morinian,  IIUU  f'.naros  j 
lilson.  Th*)  latter  woil  i.«  ♦  xpr.  ted  tn  ^ere  1i>sued.  and  TnO  were  given  fori 


sued.  For  petroleum  and  natura.l  j  the  optioning  of  hi;,  cold  claims  at  j 
gas  lease  number  6372  S.  L. 'compri.s- .  Sulphide  Lake,  24  miles  northeast  I 
ing  L.  S.  S,  sec.  29.  I  p.  18,  R.  2.  west  i  of  I^ac  la.  Rouge  setLIement  and  150  I 
of  Hie  5th  meridian,  1100  shares  1  miles  north  of  here.  I 


whose  principals  ; 
is  iakin,g  O',  or  the 


Md  Stock  Alo 


petroleum  aud  natural  gas  le.a.so  |  wore  undisclosed  is  iakin,g  mer  the 
number  2I93H.  S.  I.,  comprising  L.S.  ‘  27  <-laims,  samples  from  wliicli  as- 


gary  and  Ungina  rrfinci  ics. 


pre.scnt  large  iiri.tlu.  ing 


4.  sec.  29,  Tp.  IS.  R.  2.  W. 


sayed  as  higli  as  $617  in  gold.  Work 


W  j  \ 


JJI  r  Dong  awaited,  tin'  ilate.s  .  for  the  Okalta  No,  7  has 

N-ziv  J.  ('algary  sitting  of  the  Federal  T.Trifi'  now  I.s  awaiting  rb 

Hoard  have  finally  been  .set.  The  .-.recting  licrriek  . 

Then  you  are  sure  B.ianl  will  spend  January  '2.'.  and  ’J'  pro.Iu.'Ing  around  7 

_C  I _ „  »L,,  I"  Turner  Valley  and  op.ui  hearings  fhruiigh  the  casing 

Or  nflVlUg  tne  Dest,  ui  f'alga.ry  .latiii.ary  27.  Tic.  l-e.ard  f.'r  achliz-.'illoii.  Me 

will  resume  Iiesrines  In  (lita'va  r'.'b-  tics  iirevent.-.d  flow 
Bottled  by  NVarre  ruary  1.  'I’hc  investigaliou  Mill  c..ver  fi.iii  tuhlug...  U..\ 

_  _  C  phases  of  llie  w.  sleru  oil  situa-  work  on  No.  "0.  -X  n 

&  Lo.,  or  LlpOrtOf  tion;  will  look  Into  pniration.  spr.'ad  ling  I'rodii.  er.s .  .  . 

;  n  r  o  ‘■’I’  price.s  b.  U\  eni  .•rudi!  an. I  refined  p.i'ential  set  .at  42 

o  1  ti  V.  c  pri.dii.-t  s.  inaikeiiiig,  I  r'insportalion  aridizatir.n  here  fip-.ia 

1670.  The  world’s  '  Hiid  ff>r«-lKH  coMifM't  it  li»n.  'rh<'  Alb'  i'ta 

£  *1.  D  *  (i(jvprn?ii'*nt  will  submit  n  brirT  sop-  t  d  optiiuis  to  bii 

idVOUnte  t  OTl.  nr/it«  front  llinf  “f  llp-  I'olroloum  l‘r«*-  ^tl  .'lOir  per  .^bait!  Ui 

diioer.s'  As'6S!»oi.'3 f ion.  .\linost  suro  t»  roi  '*rd  THm  *  lubor  .'il 

In  Knttles  nnlv  asked  Is  «'j  t'urthor  rt  duotion  in  .«haro  for  oaoJi  '^-'voi 

■  ■  •  I  11  *  froi^bt  rai^s  to  allow  widrninj^  0‘i  taison  up  bv  januu 

Never  sold  in  bulk*  the  nuirk<‘l.  r>ividi''nd  hi 


( Portugal )  s  i  n  c  e  j 
1670.  The  world’s' 
favourite  Port.  I 


the  Okalta  No,  7  has  erected  J.-rrlck.  j  '  ,,;2 

riff  now  Is  awaiting  rig  while  .N.*.  6  I.s  (  Royalitc  Oil  to  7"o,..'< 

I'he  erei-ting  licrriek  .  Koval  Faiindlan  ]  an  authorized  1,00(1,000. 

2'  pro.lueing  around  7r.'l  '.!:irr.''ls  dally  _ _ 

igs  thruiigli  Hie  casing  i.'  making  way  »  o  t*  1  ..j 

aid  f.  r  acldiz.alloii.  M ecban:.'.i  I  .lifficul-  A.  P.  Lonsolldated  UllS 

tics  ]irevei,t,-;d  flow  tiiroiigb  Cuts  Authorized  Capital 

ver  fi.iii  tnhing...  U...\alit.‘  lias  start. '.I  t- 

ua-  work  on  No.  30.  '2.1  mil*'  w.'.sl  of  Sler- 

ead  ling  produ.  er.s ..  .  Westflank  No.  1  Toronto. —  AlbOfla  I’<P 

M'd  p.iiential  set  ,at  42.a  liana  is  .lallv.  riiic  i  i.oilctl  ha. 

ion  aeidiziiti'.n  here  ,'ip.,ia  rent  1  >■  not  wh«.II''  ‘  '  *  i  .  * 

rta  .succssful .  .  .  Da  \  I.s  I ’.'I  ■  hasgrnit-  I  oronto  stock  oxciiaiigc 

cp.  I'd  options  to  ruir.  liase  I'.iiii.ii.i.i  -liar.  s  fborizcd  capital  of  llic 

ro-  at  .-.Oc  per  .share  lo  j  UCPII  reduced  from  5,0 

t.  rci  ..rd  I>C.'.  Iiilier  ..1  ul  ral.  of  'lie  | 

In  .sh.are.  for  e.ach  seven  now  held,  (o  be  j  value  shaiOd  U> 
of  tak.’ii  up  bv  .laiiuarv  1 Ii'.lK.  1  $]  pjjr  valiK'. 

Dividend  of  6c  hi  Fcbruari  l.cmg  rcrliict  i.ui  wa.,  e 


Tliis  brings  total  i.ssued  capital  of]  is  to  bo  commenccii  immcdi.atoiy  iu 
Royalite  Oil  to  7"5.737  sliares  out  of  proving  up  Ihc  pr.iperty. 


Meridian  Mining  Continues 

To  Function  As  Holding  Co. 


Luts  Autnonzea  uapicai .  Toronto  Bureau  The  Kindncial  Times  I 

'tpr-  -  j  'I’oronto*.—  roniinuin^;  to  fimclion 

...  t  Toronto.— Alberla  I’acific  Fonsoli- j  merely  as  a  lifilding  conipany,  Mori- 
liated  Oils,  I.iniiled.  tuus  advi.sed  the  dian  Mining  Co.  .-is  slKi'vn,  in  iistate- 
■nit-  Toronto  stock  oxcliaiige  that  tho  an-  ment  as  at  October  31.  1937,  luiici 
ar.  s  fborized  capital  of  the  coiiipany  lias  161, .509  .shares  of  Congri'ss,  81IO 
j  been  reduced  from  a.oiiii.ouo  $1  parisjiarcs  of  Fioneer,  5", "00  ahaTe.s  iif 
o  be  j  value  shares  to  3,uO!i,(ioi)  shares  of  j  Greenwood  tlold  .Mines  and  |d,"0ii 
'6-  ]  $1  par  value.  .sliares  of  Regal  Silver.  Directors 


Ask  for  Convido. 


__  talked  for  I’r-airie  I’loaUies  pr.  'l’i.  er  ' rcdticlioiJ  wa..  effetlivo  from  j  report  that  Hie.v  have  been  invest!- 

('ll"  .>f  tim  p.'rsiin.s  in  an  official  with  2.0.*.S  i.arrel  iiutenii.il .  . .  iMniiis  Iieccinber  9th,  l.l.j<.  I  .tore  is  uolgating  a  propeiD  on  Hie  West  I  oast 
po.ftition  will)  has  beep  insiruin.  piHl  D.-i-  No.  2  ha.s  hcop  icmpoianiy  cliaiigc  in  Hie  ts, Sill'd  capitalization .  of  Vancouver  Island  but  are  unable 


Give  a  cose  or 
carton  o#  Dow —  If 
mokes  o  welcome 
Christmas  Gift 


semina I  Ing  an!  bontal ive  iicu.sj 
.  i«w3  on  Turu  -r  Valley  during 


srd  In  ivitli  storage  (atik.s  full  oi  l  j,  |j|p  ,.onipany.  which  remaius  at  .'o  say  vvliaf  may  be  accomplislicd  m 


'■1,252  chaiC'- 


'liis  respetU 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

CANADAS  OUTPUT  Over- the -Counter  Mines 
OF  GOLD  UP  9  P.C.  -nlintra  Minr. 

flfnnnn  4  a  MAlPTIfC*  pncouragemont  has  been  mat  in  v-'imstcw  tviines 

M|k\|  III  IfllllU  I  ||\  rcsumod  series  of  diamond  drill-  (By  Draper  Dobia  &  Co.,  Toron 
1  Ulvjl  Iv  Ifl vli  1  Hi/  '"K  at  Armistice  Gold  Mines  proper-  .\inojC.id  oi  02  ,  Mn'  W.bb  Oa'^i 
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CURITIES  IIPAYORE  INSTALS  I  PORCUPINE  TRIUMPH  I 
—  --^I  NEW  TEST  MILL  WORK  IS  ADVANCED 


Mining  Market  Record 

By  F.  O  HEARN  ft  CO. 


Atlionr. 
Brown  B. . 
Bailor. 

(‘’a4 

Brrctford, 


Dt'fpNB .  03 

Dijv^rny  C  03  0« 

—  Dupont  ”!?? 


wa  wwaaa.-  w-  AnMI^TICB  GOLD  —  Much  struc- 

flfnnnp  4  A  MAimif'  encouragement  has  been  mot  in 

m|k\|  III  IffllllV  I  H\ re-"^amed  .series  of  diamond  drill-  (By  t 

1  IJlkJl  Jv  III vli  1  llW  'fB  at  Armistice  Gold  Mines  proper-  .\inosC.id 

I  ty.  on  the  area  abutting  between  Aiimiral  . 
-  Kerr-Addlson  and  IJarber  l>arder  .Alium .  .. 

Production  To  End  Of  October  (carder  tvaUe  area.  '"'"ur. . 

_  A  •  .  t.  T.  Young,  manager  in  charge  of  .A  h*in- R. 

3«376^1Z1  Ounces  A:gainst  current  drilhns:.  /idviseH  that  three  . 

3AOe  Im  pilot  holes  to  date  have  served  ex-  • 

,U90,409  in  1D9D  .-.llently  in  determining  where  the  B'’e'n,B.. 

_  - -  veins  and  breaks  may  be  located  un-  j 

QUEBEC  UP  5.4%  •  deeper  drilling 

v/r  o.f  /r  contemplated  necessary.  Hi  ilai^us 

-  Hole  No.  11  In  the  new  series  cut  pilmar 

Tanadian  prodiicw.a  reported  an  mineralized  break  to  ft.  wide  in  Reusiu.f. 

direct  line  of  strike  between  Kerr-  Br.oBr.rst 
output  of  SSS.S.Ifi  ounces  of  gold  in  Addison  and  Barber  Larder,  advises  Barber lar 

Manager  Young  This  is  true  widtli  Ontml  D 
October,  according  to  a  statement  shipped  for  log-  <;;in  earl 

issued  bv  the  Dominion  Bure.ail  pfiging  and  assaying.  No  1C  hole  is  ranlaljra 
o. ..4. ...  I  also  completed  300  ft.  to  the  west-  b?''-'  ^  • 

Statistics  at  Ottawa.  Tn  Septembtr,  I  width  , 

.'148.1(10  ounces  were  produced  ;  of  mineralized  break.  Neither  No  11  p"''"?- 

wblle  in  October.  10.i6,  production ,  or  IC  cores  from  appearances  would 
amounted  to  ounces.  During  j 

the  ten  months  endin.g  October.  I  are  accepted  No.  13  hole  had  passed 
f.'ST,  gold  output  in  Canada  agcre-160  ft.  depth  early  last  week  on  the  ivnManiu 
gated  n.STfi.in  oiince.c  cpmp.ared  20P  ft._proje^n.  D,re>.  .^ 

with  0,00.3.13,1  ounces,  n.  rc.ir  ago.  DrroiVT  hodgson  —  Dupont 

An  .advance  of  .3.1  per  cent  was  '  Hodgson  Gold  Mines  through  J.  B.  ..".''jj’, 
recorded  in  tlie  production  of  gold  St.  Paul,  president,  is  asking  share- 

tn  Ontario  during  0_ctober:  'be  j 

month’s  tot.al  was  Cli.llb  ounces  Laverty  Bed  T.sik6  Mines.  Directors  I'.i.ibc  1  >«.,  I 
while  the  bJopfember  output  was  I  plan  to  purchase  7»,000  share.s  at  ID  GiHnnG.. 

:ie  e80  Ounces.;rhe  Dorcupine  <'«inp  -nja^er^share.^and  as^^^^  GoMPawe 

0A.a55  oiiDC^f  in  Or.tonor,  ;  ^ct^rbwrd  .'Shares  freft.  Shari^holder.s  tior'iuij  L.. 
Kirkland  Lake  area.  SO. 61S  '  are.  asked  to  send  thoir  approval  b> 
ounces  and  other 

nuncf  ?  ButIuet  j^eptrmber.  the  For- 1  _ 

rtjpin*^  *'nTDp  accounted  for  an  out-.  DirR.A>'r»o  coLi>  —  Tho  mill  at 

rut  of  3-  4;o  ounces,  the  Kirkl.ind  '  Durango  ^Id  Mines,  subsidiyy  of  Kj.  u-- 

f  ,  -c  ,ni  _ Dentonia  Mines,  is  being  started  at  | ,  ..nu 

l^ike  ,3Te,i  for  .8,431  ounces  and  tons  but  will  b*  gradually  .stepped  lafnsn* 
other  pourcof  for  33.76''  ounces  up  to  100  tons  daily,  the  management  Tit.hi!! 

The  Olieber  omput  increased  5.4  i  advises.  The  five  mile  tram  line  from  LOfneu 

.  v  r,  nec  ...........  tl>»  mine  to  the  mill  is  working  l.am<iu!- 1.  8 

per  cent  In  October  to  64. .68  ounce>  ;  smoothly  and  a  crew  of  30  men  is  on-  LTiivBa 
fr'om  the  preceding  months'  output '  gaged  on  underground  work.  While  D-ev.  . 
nt  (10  336  ounces.  During  the  first  i  chief  value.*  are  in  gold,  the  smelter  Mf.i.i. 

"  i’u  t  lo--  -.la  i  ■''''ill  settle  al.<o  fo-  silver,  lead,  zinc 

ten  months  of  i?o<.  gold  production  cadmium. 

rosp  4  2  per  c^iif  to  581,1.66  ounces.  -  SFlai 

.IS  compared  with  the  output  during  I'-liz-ABETh  gold — with  Dnances  eJildl 

..  ■  .  , _ _ _  loee  for  a  renewed  programme  at  Eliza-  I  1 

the  period  .T.innnry  to  Ocfo.ier.  1936.  Gold  Mining  Co.  recently  arran-  U 

British  Cchimbia  operations  ret'nlt- .  o^ed.  operations  have  been  resumed  at  _______ 

Cd  in  the  extraction  of  47.614  '  the  oompany.s  property  In  the  Seine 

t  — ,ia  dni-iTn.  i  R*''*r  section  of  Northwestern  Onta-  ‘e  “Ccc 

ounce?  of  gold  In  October,  durmei^,^  present  cam-  tions_  tho 

piP'^'if'US  mouth.  4fi.Cr‘4  ^'Unco?  paign  will  <tonsl5t  of  diam«''nd  drillins 


Unlisted  Mines 

(By  Draper  Dobia  ft  Co.,  Toronto) 
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Deepening:  Main  Shaft  To  Plant  Installed  Capable  Of 
Open  Two  New  Developing  To  500  Foot 

Levels  Depth 

Toronto  Buraau  The  Financial  Timaa  Toronto  Bureau  The  Financial  TImaa 

Toronto. — Payore  (Jold  Mines  has 


Developing  To  500  Foot  Ah"n  Mme.^. 

Depth  j  Argosy  Gold  •  • 

-  Ajax  Oil . 

Toronto  Bureau  Tha  Financial  Timaa  .Alexandria  Cold 
Toronto.  —  The  mining  plant  at  Angio-Huronian.. 


Friday 

Weak 

Week 

Wednesday  High 

Lew 

Opea 

High 

Low 

CtoM 

foryaat 

1 . 

.O 

.10 

oo 

.no 

.20 

.ot 

*  •  •  •  •  tt  •. 

.02% 

.04 

.02% 

.02% 

.10% 

.02 

.#  •  ;«i*i  t*  t. 

.26 

.2S 

.16 

.16% 

1.41 

•  lb 

•  •  #  ;•  f  •  « 

.S7 

.22% 

.02’!^ 

.02% 

.02% 

.02% 

.04% 

.01% 

loronto. — Payore  Gold  .Mines  has  Toronto.  —  The  mining  plant  at  Anglo-Huronian. .  ,,  $.74 

completed  arranseiuentH  for  erec-  Porcupine  Triumph  Gold  Mines,  De-  Ashley  Cold  ..  ,,  ,,  .0634 

tlon  of  a  25-35  ton  mill  on  their  pro-  loro  township,  Porcupine  area,  has  Astoria  Rouyn  .04 

perty.  It  is  officially  announced.  At  been  Installed  and  thoroughly  test-  Amtfield  Gold . 21 

the  present  time  work  ;if  Payore  is  ed,  and  the  programme  of  under-  Aldemoc  Copper . 49 

consisting  of  preparations  on  the  Isf  ground  development  recommended  •* 

and  2nd  levels  for  breaking  ore  to  hy  H.amlin  B.  Hatch,  consulting  geo-  Bankbeid  !!  ”  **  .65 

supply  mill  and  deepening  of  the  logigt^  be  started  In  the  near  Bag«m«c  Rouyn.  ...  ...  .21 

shaft  It  IS  expected  Uiat  shaft  sink-  The  plant  Is  capable  of  de-  '•  •”  .-V. 

cm  m  veloping  the  mine  to  a  depth  of  600  '.T  .II  i:  i:  ' 

Z  Ji  won  “  /n  f  «  Channel  sampling  in  both  ends  Boljo . *  "  :: 

weeks  with  operation  of  the  mill  an-  .  .  .  .  ^  returned  encour-  Bralome  Mine*  Ltd  .  8.00 

Ucipated  shortlv  after  tins.  or  me  sn.ort  n.ave  remmea  encour  _ . 

L.  W.  MacKenzie,  mine  manager,  Buffalo  Ank . .  _  12s 


lu  a.  review  or  opcrauoiia  noies  inai  .  •  *  .  ,  7,  -  -  -  — 

numerous  secUons  of  medium  grade  furrence  of  sulphide  mineral  zatlon  ^^8°^  ;;  •;  “ 

ore  have  been  oncoumored  on  the  structure  Is  erratic,  but  Caj^iont  Oils  , .  , .  ** 

first  two  levels  aud  that  if  sitnilar  Hatchs  opinion  bulk  samp-  Can.  Malartic  c.Ma.  », 

conditions  are  found  on  the  two  Une  will  show  a  commercial  grade  Central  Porcupine  . . 

new  levels  inst.^llation  of  a  100  ton  cf  ore  over  good  widths.  The  ore  c”J|Jj^.'T,oiheway'**'^  '* 

mill  wUl  be  wairanted.  It  would  structure  is  protected  for  over  half  central  Pat  Cold  lli  7  7 

appear  that  there  are  four  distinct  a  mile  in  length  and  to  a  depth  of  Chemical  Researoh..  ... 

vein  systems  exposed  to  date,  Mr.  over  4,000  fL  provided  there  Is  no 

.MacKonzlo  state.s.  Sampling  aver-  change  in  dip.  Conlw^'  MineaV  ,11 


li  oO  ins.,  property.  An  incline  shaft  has  been  OarlLJier  ^ 

J70  ft..  Slink  on  the  vein  to  the  lOO-ft.  le-  Doin«  Mina.  "I 
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ages  shown  on  an  accompanying  Diamond  drilling  to  the  extent  of  Con..  Smalter. . 

map  are  as  follows:  First  level,  104  8.009  ft.  has  been  completed  on  the  Chromium  M.  &  3.  ... 

drift,  length  200  ft.,  width  30  ins.,  property.  An  incline  sh.aft  has  been  D7kwa*Ier  hUnT™** 

gr.ade  $7.50;  lOiiW,  length  370  ft.,  sunk  on  the  vein  to  the  100-ft.  le-  Dom«  Mina.  .. 

width  60  ins.,  grade  -9;  lOTN  drift,  vel  where  extensive  development  is  Dom.  Explorera  ..  . 

110  ft.  16  ijis.,  ;iud  $19.16  grade:  planned.  Structural  Information  ob-  ■' 

107E,  210  ft.  long,  40  Ins.  wide,  mined  In  drilling  to  tlio  600-fL  level  11.7 Maia^c  ' ' 

$18.70  grade;  109  drift.  105  ft.  long,  shows  the  vein  to  earn'  the  avei^  Faiconbrid*. .  J!  !7 
36  ins.  wide,  $2.6  grade.  Tho  sec-  age  vidth  of  9  ft  to  that  horizon,  Kirkluid  .. 
ond  level  shows  tho  following:  206  -ri,,.  Noc  boor.  ,^antoiA  tbr.  round.tion  Peu  ^ 


36  ins.  wide,  $2.6  grade. 


grade;  208  drift.  70  tt.  long,  40  Ins. 
wide,  $7.15  grade;  212A.  30  fL  long. 


000  gallons  of  water  per  day  from  Gi«mora  . . 

T  I  Grtld  B«lt 


Share  Options  and 
Underwritings 


01  wide,  $7.15  grade;  212A.  long  McKay  Lake. 

o  48  ms.  wide,  $U  grade;  212BB,  loO  _ 

■'5  fL  long.  36  Ins.  wide.  $10,75  grade:  ,  it  l* 

(GW  and  212B1V.  L^9  fL  long.  48  ins.  Development  At  Uchl 

~  A.^oon'"^weather  conditions  per-  ^old  Tuming  Out  WcU 

mit  underground  development  will  _  _  IT  ~  ,  ,  ~ 

be  earned  out  on  tho  oast  end  of  the  .  x  »r  i.- 

main  fracture  vhero  high  values  Toronto.  Det'elopment  at  UcJii 

wero  secured  on  surface.  This  do-*  Gold  Mines  Is  extremely  | 


Cod's  Lake  Mines 
Coldale  Mines  .. 

Gold  Easls  ,,  , ,, 

Goodftsh  Miningf  ,* 
Graham  Bou#.qust 
Granada  Gold  . .  .  •  , « 
Grandoro  ,  ,  , ,  . .  ^ 

Grvll  Winhksne  Gold 
Gunnnr  Gold  ,  .  .  ,  ^ 


V  iV  V  ZAV.  Kiver  section  of  NorthwAstern  Onta-  acconianc**  with  Mstln^r  ri^erula- i  'ejopment  iii  necej^suaio  sinning 

?  of  cold  in  Oi  toiler.  (lurmgij.j^  First  work  in  tho  present  cam-  tion¥_  tho  Toronto  Stock  Exchange  j  a  small  shaft,  which  was  sunk  to 
lerious  month.  46,254  "unces  '  paign  win  con.slst  of  diamond  Urillins  “'■j  advised  rega>-<iing  options  ft.  depth  during  the  past  summer 
cvtr.icfpd  Oneralions  In  Mani-ion  enmo  vein  occurrence.*  not  pre-  underwritings  upon  treasury  v«crr,(,'<,*t^r.c  -..-r,  „..rl,iewov 


were  extracted  OperaHons  In  Mani-ion  enmo  vein  occurrence.*  not  pre- 

,  ^  .  ..N  !  viouslv  rxnlored  at  drpth.  djid  Ivmg  sosrr.  of  thr  following  compa: 

tob.a  and  S.ifkatchewan  Pmluced  '  HOMIkSTE.AD  oil  &  gas  Lo 


19.72?  ounces  of  gold  during  Octo- 1  ground  workings.  First  holes  are 
her’  thi*  made  thr  cumulative  total  .-potted  to  out  the  “Portage."  vein 
fi-’-bo  voar  1-n  11s  onncec  or  '’6  where  an  interesting  carbonate  and 
(or  ,hc  tear  1. *1,448  ounccf.  or  -S  ,,uart2  vein  ha.s  been  opened  to  show 
per  ernt  above  the  output  a  year  .^-idth  of  8  ft.  There  are  .-ieveral  other 
aro  Mlnvlol  cold  production  in  the  gold-bearing  occurrences  in  this  sec- 
Tukon  amounted  to  7,975  ounce.*  in  t.on  the^property.^with^a^H  Miiea 
October  against  6.15s  ounces  in  the  quartz  veins  and  shearing.*.  The 
PTPcedlne  month  .and  7,446  ounces  drilling  is  supplementary  to  an  un- 
<T,  OofohoT  iQrr  d»rground  programme  projected  for 

in  (9ctOber^  19..r.  workings  which  will  be  put 

ShlpTiif r.tf  from  Kora  Protia  pro-  underway  on  completion  of  the  powAr 


ero  secured  on  surf.ice.  This  do-  Gold  Mines  Is  extremely  good,  ac-  Marker  Cold  .. 
dopmcnt  will  nece.s.sifato  sinking  of  cording  to  Ben.  H.  Bu^eon,  dlrec-  •  ••  ~ 

small  shaft,  which  was  sunk  to  30  ^ctr  of  mining  for  the  H^moll  m-  Cona..  .V 

depth  during  the  past  summer.  terosts.  Some  -.Ofi  feet  of  high  grade  Homoatead  O.  ..  ,« 
Negotiations  arc  underwa.v  by  ore, has  been  opened  up  on  the  300  How.v  Gold  ..  .. 
tjich  Payore  will  carry'  out  tinder-  «  level  which  will  gr^e  $20  per  ^on 


true  width  Is  not  definitely  known.  Lsbai  Oro 


d'rground  programme  projected  for  out  of  an  authorized  l.oO't  Oik)  shai's 

the  main  workings  which  will  be  put  - 

underw'ay  on  completion  of  the  power  P.ARkITILL,  GOLD  Af.T.VES  ft  oh?) 


Shlpmrntr  from  .Nova  t-rotia  pro-  ay  on  completion  of  the  power  i  parkitill  GOLD  MT.VES  tithT) 

pppMe*  to  the  Koval  Canadian  Mint  ime  and  in.*tallation  of  additional  LI.^IITED  —  December.  15th  fnstal- 
-.dT-on.-od  to  '•130  ounce*  from  the  machinery  .An  underwriting  agree- ,  mctM  roaring  optmn  on  SO.OOO  shares 
adv.anced  to  ..1,^.  ,  Jn  „  ment  ha.*  been  effect,  d  which  will  .  at  10  cents  per  share,  together  with 


September  tof.al  of  1,646  ounces. 


supply  ample  funds  for  the  propo.-;d 


October  output  was  the  highest  on  programme,  and  a  sub.-tant’.al  pay 


at  10  cents  per  share.  togot(ier  with 
til  riibsequent  mstairnent*.  under 
agreement  d  i'ed  November  O.Sth  1'>37, 


record  for  1337.  I '""“nt  already  oe.n  recm.ca 

The  average  price  of  gold  on  the  | ®  repo _ 

Vow  York  M.arket  in  October  was  j  FEniVL.AXD  —  H.  J.  .Teweii,  an 
T"4  hh  per  ounces,  in  Fanadtan  ■  gineer  in  charge  of  operations  a 
funds;  in  September,  gold  .averaged  d^^"  D.v  ?5[h."7t^te 


ent  has  already  been  received  offi-  beep  extended  for  a  period  <■(  doptisits  in  New  Brunswick 


ope  nionth.  Issued  capital  is  7,417..)iii: 
shares  out  of  an  a’lthorized  S.OOO  OrtO 


Possibility  N.  B.  CommercieJ  four  fiat  drill  hoie.s  put  out  indi- 1 •  *- 7 
Mineral  Deposits  Discussed  ''‘'"‘j' cV  .T  ::  7 

and  2o  ft.  In  width.  Drilling  has  |  Lake  .shore . 

„  .  .  .r,  been  completed  on  the  drifting  done  {-“'"“due  Coni . 

■=  •  7*1  *  r"*"  Ti  "'7  ft-  horizon,  and  a  nice  ”  'itj' 

Samt  Joto,  N.B  -  enscussin.g  the  shoot  appears  to  be  coming  there,  towe^  Pair*’ 
.mmmercaal  ^.ssihilitio.s  -  of  mineral  ^udge  states.  Drifting  has  been  L.ttle^Long  L^;  . 

dcptisus  in  New  Brunswick.  Hans  |  again  on  this  level  and  addi-  Mad»en  Red  Loko.. 

Lundberg  prc.sident  and  manager  of.  ,i^„al  flat  holes  will  be  put  out  as  ^“”1'';’  • •;  •• 

Hans  Lundberg  T. Id.,  5Iontreal,  states  advances.  Manitoba  &  E.astem 


R-»rr-!and  Gold  Mines.  In  a  report  for  FD  OILS  LIMITED  h»*  sdvi.*ed  t 


- -  '  Hans  Lundberg  T.fd.,  5Iontreal,  states 

-M.RFRTA  PACTFIC  RONSOLTDAT-  that  for  a  year  or  so  his  company 


tho  period  ended  Dec.  15th.  state.’ 


34.99  per  ounce,  in  c.anadian  ,1,^1  complete  mining  plant  pur- 
rage  prices  the  October  output  in  .  chased  f n- m  Manitoba  .and  Kasr.ern 
•anada  was  worth  ?12.35-,.67:  and 


?k  Exchange  that  f'l- 


that  the  complete  mining  plant  pur-  thonzed  i-apita!  of  th*  companv  ha.* 
chased  f n  m  Manitoba  and  Kasr.ern  been  reduced  from  i.nnii  noo  ji  p»r 


nai  lor  a  .le.ir  or  t>o  un>  companj  drilling  has  just  started  on  Maple  Leaf  Mine,  Ltd. 

has  studied  theso  and  found  there  j^he  600  ft.  level,  but  work  has  not !  Oil . 

are  very  good  chances  of  finding  1  progiessed  far  enough  as  yet  to  p  •• 


Is  effective  from  Dc- 
Thorc  1.*  no  ohang' 
apltalization  of  thi- 


r-  „  Tr-r„-tv,  tio-'r-e-"  Tnd  Mines  at  Goward  has  been  disfeantled  ;  '  alue  shar-.s  to  C.COa.ofin  share  of  {) 

Canada  was  worth  ?l..on..6i.  and  d-liv.red  to  the  Fernland  pro- 1  par  value, 

the  September  *12183.61.,  perty  in  the  [>arder  Lake  area.  A  The  r- duction  Is  effective  from  De- 

The  Roval  Canadian  >Tint  Teecivod  building  for  the  Diesel  engine  and  reinber  Pth  1337.  There  1.*  no  change 

e  Oio  oriido  m'fnce*  of  tewellerv  and  c,mipres.=  or  ha.*  been  completed  and  in  the  issued  capitalization  of  th- 

.1.^49  crude  ounces  nr  .leweiier*  -inu  addition  has  been  built  on  at  one  company,  which  roniam.*  at  2,.354.'4.,J 

scrap  in  October;  these  shipments  building  for  the  hoisL  The  shares. 

contained  1.332  ounces  of  cold.  Rf*-  mme  dry  and  blacksmith  shop  build-  - 

.-olntt  of  lewellerv  and  scran  during  mg  nearing  completion.  ROT.M.ITE  OIL  CC>mp\.N1  LIMIT- 

celpts  of  jewellery  and  scrap  aurin^ ,  concrete  foundations  for  th-  ED  ha*  mform-d  the  Toronto  .-st-ck 

tlip  first  ton  montii?  or  i..ki  An^InA.  comprAssor  and  hoist  Exrhangf*  thHf  rin  ndditionfi  I 

falned  19.257  ounces  of  cold.  jar-  b-ing  poured.  A  carload  of  urn-  share.*  were  issued  qp  December  rr'h 

T1.e  world  output  of  gold  fexcIu-U'-r  Drtti.sh  Columbia  has  arriv-  for  purchase  of  additu.M.-.l  pr.mer- 

■  -  IS*  .Kr...  oe  '*1  and  b-en  d-Hvered  to  the  prop-r-  ties  ui  Mberta.  tn  cotisidi'ratimi 

?7lv6  of  Kii&si<i)  in  Octoner  ^9^l6  includ's*^  tItnbAr  for  the  pur^hasA  of  T»''troloijni  and  naii.r;W 

Timated  bv  tlie  American  Bureau  of  h'.adframr  A  contract  has  been  let  ga.*  lea.se  nunib-r  hUTl  1,.  ci.miir.*- 
Xfet-il  gtatis^irc  ut  ''.558  0011  ounces  .for  a  thr»--c,ompartment  shaft  to  a  ing  1,  S  sec  .>s.  Tp  13.  l;c  « .  si  f 
''  ■,  '  ...  o'.cc  ,10.-1  I  depth  of  ?0O  feet  and  the  first  round  th-  r,t)i  mendum.  7:.o  .-hans  u<te 

.IS  compared  itl  b  ,.,4  .  )  lU^.  I  taken  out  of  the  shaft  on  Deceiii-  issu-d  For  petroleum  au  I  natural 

produced  in  October.  1936  Prodiic- ,  t,er  14th  ?a3  lease  number  carj  s  i, 

tion  In  1937.  to  the  end  of  October  !  - —  •  3.  see  *0.  Tt.  tx.  i;j,  ^vcri  ,f 

,  1  I,.  Di.t  c.i  a-wemtod'  T.^ATIRTT  ULD  I,4KK  —  -A  dia-  the  ...fh  nierldia.n.  t.inn  ..shares  were 

(exc1u*1\<  o  Rusrial  aesrr  ..at  d  ^  awarded  ■  is.“tied.  and  7*0  were  g  ve„  i,,r  p.  t,.. 

24.701.000  otinee-  or  6S  per  cent  ;  Lavenv  Red  Lake  Mine.*  and  a  leum  and  natural  go.  l.a-e  numb.  1 
above  the  total  a  vear  .'iCo.  South  programme  of  .Ir;ning  wiP  he  started  24f*.3i^  S  L.  eumprt-'ng  1,  (  .... 

African  produc€r5  reported  an  -ut- , '-med'a.-lv  i^e  prop^ty  c^pr  ^  .5  c,  Tj;;  'oto' 


above  the  total  a  vear  .'tco.  Sotith  programme  of  .lr;ntng  wiP  he  started 
A-ccp  rrMuctr,  -r.-.i  -n 

put  of  9R4.it""  ounces:  tti  September.  c|j.,re  jp  the  R.  d  t.ak'  dit  tricl 


976,000  ounce:  v  epp  produeed.  Tn! 
the  Fnited  State?  ('ineltiding  the  wot.tdoh 
T'h'lippinc  'l  'l.•■.r."55  oiinees  werp  fv'^k'^LJk.^G 
ey'r.actcd  In  October;  fids  ou'piit  tjop  to  acqui 
concirted  tif  262  123  ounce,*  reee'ved  been  *u>pend 
•  1  r-  .  t  sri-r  ICC  -o-  the  intention 

f  ''.e  1  uifd  stn'es  Mint.  isx,;>0.. 

oiipcet  at  pr  '.'iite  sTfieltf-rs  and  re- . -vt.deojte  i-roj 

f'per'  .tnd  6.121  ounce?  the  gold ;  a'’'-‘ording  to 

contc.-u  of  ort'S  and  h.ist  bullion  ci  . 

port*  li  I  owing  to  it  b 


ing  T,  S  sec  .'S.  Tp  1  x.  trj  w.  si  f 
the  r,t)i  meridian.  7.M>  .'liare,.  were 
issued  For  petroI.'Uiri  and  natural 
gas  lease  number  i;:’,7j  S  I,  .-.unpri.- 
T’g  1,1.*.  .3.  sec  *3.  Tp  IR.  |;j,  eve  si  .f 
the  .Sfh  nierldui.n.  i.ien  shares  wer.- 
I  is.*ned.  and  7*"  were  g'veu  t,ir  p.  ti,, 
leum  and  tiatural  ga.  lea-c  numb.  1 
24f*.3i^  S  L.  couipri-'ng  I,  .s;  ( 

■  23.  Tp  tx  |o'.  w,:.  Tbi..  brings  tot.-i' 
j  issued  e.-iptfal  ot  Rovalllr  Dll  t.,1  -,11  ... 
I  r.3',  .'hare;,  r,ut  of  an  authe,riz*.fi  i.titm 

I  0"'). 


u.*  criru'iderable  assistance  through 
'MF.l.Nl  LIMIT-  their  mining  depnrtiueni  ;ind  through 
e  •I'orcnto  .--it-Tk  the  efforl.s  of  Hon.  T.  Rich.ard. 
ndditional  2.8no  proviutial  Scercta  ry-Tre;isurer,  of 
’idin’u,r.l"pr7m-  Bathurst.  N.R..  where  we  have  at 
•onsideratimi  tlie  monieiit.  eoucentrateil  iiur  activ- 
tm  and  natural  itlf'S." 

>  A  ^  ■'  -aefnilie!.  in  New  Hrnns- 

n  -liH re s"  '  uu  t e  "  ick  are  directeil  h.v  Ijr.  R.  (iriiuus- 
uiri  and  tiatural  Graeme,  Montreal. 


Golden  Gate  To  Instal 

250  Ton  Regrind  Mill  I 

Toronto  Bureau  The  Financial  Times  I 


dies  of  eomniercial  imptirtance.  ujjdpp  the  high  grade  ore  shown  MeVittte  Onham^M 
H(  added  “we  are  willing  to  take  a]  ,,f,  level  above.  Another  dia-  MeWatters  G.  M.  .1 
ehance  io  speudiug  a  tunsiderahle  mond  drill  ia  being  added  to  the  McL-od  Cockshutt.. 

sum  of  rnoney  O)  test  our  theories  enuipment.  Mnuo  . .  . 

.and  we  have  obtained  the  coopera-  '  ^ 5"  *■* 

n  of  government  who  are  giving  «  /a  ,  t*  ,  .  1  .Motmta . . 

criru'iderable  assistance  through  vzOIOen  Ijate  1 0  inStal  Morris  Kirk . 

ur  mining  depnrttueni  and  through  250  Ton  Regrind  Mill  v^vboA’  -• 

>  efforl.s  of  Hon.  <  .  V.  Richard  _  .  »  •;  ;• 

lyturtal  .serretary-'lrca.simr.  of  Toronto  Bureau  Th.  Fin.nd.l  Tim..  New  Golden  Ro.,e.. 

thijr:'!.  N.H.,  nave  at  _  ,  a  »  Nipis^ing  .. 

1  moniiTH.  coucentralftl  our  activ- 1  Toronto.  --  Golden  Gate  Mining  Noranda  Mines  .. 
..  *  ompany  Iia.s  purchased  a  2o0  ton  Norgoid . 

rhe  firm  s  . actn  il  ICS  in  New  Ttruns-!  '”'‘1  Teck-Hiighes^  and  steps  " 

•k  arc  dire,  till  bv  Ur.  R.  Grimes- j  ">  bring  the  property  oRnen  Gold  ..“.V 

Itcmc  M.iiitrcil  bi  Swastika  into  production  at  be-  Omega . 

_ I _  Ivtcca  7.5  ujifl  1<I0  tons  daily.  Tlie  250  Olga  Ga*  A  Oil  . . 

n  vr  n  •  r-  K4'ii  ''tn  rcgriiid  mill  was  formerly  used  S*''***",  OiI» . . 

R.  X.  Preparing  For  Mill  Py  Tc.  k-Hugbes  at  its  property  in  p:°o^','*XrV.  ::  :: 

Operations  Next  February  Kirkland  l>ake  area.  S.  A.  Fain,  j  Farianen  Malartir,  .. 

*  _ _  _  I  mine  mantiger,  estimates  ore  re-  |  Facali.«  Oil*  ..  .. 

■orooto  Tbe'nn.uri.i  rimM  !  PGor  to  cutting  the  vein  on  j  . 

,„„i,.,i  Part  of  ibe  m.ll  ma  j  I  FeymaMc;/  tV,,,.,.  m' 

f  .  o  ,  I  ,,  ,,1..,,,  I  o  value  of  .$19. ,3  prw  ton.  Peterson  foball.  .. 
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Shaft  At  Quebec  Manitoii 
Reaches  310  Foot  Depth, 


norrpoH  9rrvT"«  —  ttiiiIa  riper- i 
atK'TiTj  at  th^  ATftlyinr  'TinA*.  ip  fh  ‘ 
(V,r»k  T,/ak»  ItoM.-i  ap  f-n- 

lirvp  to  arqiiir*.  .3  A5'*r  have 

berri  fr.r  fFiA  v.’int<'r,  ll  jn 

thA  Ipt^iptioTi  rhf  t.)}A  f'r.n>p;jny  to  UHtj 
'I  t'l  tDp  TPill  nr  th**  T.^OOP  T#;jk*-  rno- 
’ v>,rjAT3ifA  T'Topfrrtv  early  ’ n  }•  tc ‘Spr in? 
at'riorrlinff  tr.  A,  m»nA  ii-ian 

'■i'^rr  operai  ar.-  not  fT-asibl^  ‘n 

the  W-ptAT  nnrjor  pre-pOfi*  fOtH  H  T 'P  H.  ' 
r.UMpp  fri  it  npr.n  ri|t  Tb  r  f]*  -  • 

vflr.prnApt.  of  during  rhA  pa.'  t  fr-w  • 

nr-P^hs  tnrlKatA..^  Hint  .«*TTin2  j 

Af  tnrt>  prr  erpt  nit»l\bdAriirn| 

'•r<:  f'HTf  br  vcjnt  1,0  tbr  rntll.  Tt  j 

V‘<5  madA  j.nt**  oom  *  ntra.tA.,7  -for  .6*liip- 
ri'tf-nr  fNVArrs^'Us 

\t  f^O'‘k  TjabT*.  Tirnj*  $i''}  r ,  ,ib<>M»  ) 

tbirtv  omplov*.!.  tb*  ma’rt! 


tV-'t  ;  Oc,  I  7>r,'  Torooto  The  Hn.»ri.l  riniM  !--ervcs  prior  .0  cuFiug  ,„c  vo.„  on  . 

ital  ot  Rovalitr  f)il  t ,11..-  .  ,u„  .i-c  ri  level  at  ano  t,,n«  with  2,  '•  ‘  ' 

out  of  an  aUthorrz.fi  ]  IKul  loinlllil  Par*  of  IbC  mill  ma  ,  ,  »ir.  -o  “'^V  '  *’  )  eayme*tc.r  ton.*. 

,  .  r  .  o,„,  ,  . .  I  O  value  of  $19.73  ptw  ton.  I  Peterson  foball. 

-  -  I  '-ir.  t  V  It  *  i  grade  vein  opened  1  f'encer  Gold  B.C 

•MiIM.a.’  .;or,D  MTN  i;.s  l  f'  'TN  t  on.so  ulal.-d  Mums. I  Perron  Gold 

ha*  ;.dv,*ef,  ,„C  Toron.,,;'"  wh,c|,  Aztec  Mtiilug  to.  mbls ,  .,y^,.a^„  „f  per  Ion  acro.ss  5  ft.  I  PrekP  PiL* 

t,o'r’fc,,v;V,ng'o.,lT;,ron  or/  ’■-•'f'  ".""  chores,  ts  now  on  band  at"  j  h,.pn  encountered  on  the  475  ft.  !  Powell  Ro.u-n'  ;; 
,  at  ill  cf  lit*  tinfim-  Hgrr .  .  1  ■" ''I'-'"  '""US  tf'f  getting  th(  noil  horizon  and  drifting  is  proceeding  Pmnner  Gold  .. 

r|  \..v(,nb,.r  :!ntii.  1 asiriaiii  ''or  operation  bv  I'ebriiar.v  ,,,  develop  the  showing.  The  fare  T’’"'"'.  K.  Dome 

-^i  coi,m.T.??'-rn  o  nnn Underway,  .sha.rehoblers  s„.nple  gave  value  of  $23.80  across  oITeb’,.  "coTd’’'’'. 


1  fb  ‘  ffMM  '.ttn 

r,p-  ifdvi-t'd  tljr  T'irri 

lavr  St.r»fk  f 'x-  I  -G  tb;4f  thr  L»Ai'Drn 

I  irwry  ini<  r't  nti  (iptioti 

fillt  j  in.finri  e,,  p,  rf  Ht6a  linrlAl-  h  K 

mo-  \«.\'(tnb..r  :b‘t»i. 

ing  HfriArifb  d,  haj  bf  -  n  i  f'cr-n  ^d  HaUt 
i3r»  of  «•' 'in p ••  i ;fn  option 

D  omi  ,  ,*jf  til  .rnts.  pyvftbV 

'.ns.  i  lan’iarj-  t.MIi.  T-'tal  I'^wi 

df- *  ^^^p’tel  i;  f»ijt  an  sorb 

f^'-W  '  b^Ft 


PetAfMon  Fobrtlt . 
Pionf*Ar  Gold  H  C 
pArron  Gold  .  . 
Prlrol  Oil  ft  G*4h 
Picklf  r row.  .  .  , 

PowrII  Rouyn  ,  , 
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wf'rr  intiiTTiifd  .it  thr  rrjort  i  ft  a  lest  holo  mdio-Bted  fur-  Qurmout  Mm  /, 

d  ing  held  lire.  17.  DcAelopmont  onitlmr  width  of  3,  ft.  grading  $15.40.  I  R—d  Authier  Mines 
j  the  new  If  iel  is  continuing  sati*far- !  The  next  face  showed  similar  vein  5'j  '  ” 


'  \t  r’rr.k  TjabT*.  Tirnj*  fbf'T  F^'Ibf  tlboM 

Tor«»nto  Bureau  The  Hnaoclel  Timaa  I  thirty  m^ri  ur'*  Amploy».I.  tb* 

[oronfM-  Thr  rtTHPIit  th^  nnlun^  iNf  Xo  ‘J  ;b;i<’ 

shaft  on  tito  Uourlamaqt"  township  ptpTf  ‘.rb.irT'i 

propprtv  ot  Quebec  MitnUou  Mine.*  about  1"0  feet  off  tb<,  vein 

has  reached  a  df  plh  of  31"  ft  ei  and  - 

r.iptd  pi  ogress  I  tie’pg  made  to  the  iiiaTin 

1-  .  -fc-  f,,.  *  Gold  Mines.  Larder  T,a 

objective  .A.,  feet  A  tecond  I"' "1  I  ^.jfjed  to  th-  t.ittk.-  c 
Mill  be  e.A.ablisheii  at  360  ft.  where  m-.n-.f:  on  caturdav.  ia 
erosseuttipg  Will  be  uiidi Ttaken  to  official  oprntnjr  of  th' 
reach  the  good  interscf  i  ion  obtained  ''■’"J'  k'ace  Tb- 

ifi  No.  » ->  firill  »Alnlo  nDi-  br’ck  tbc  pr^-T-A 

nor  wate?  tioultle  wa  rntt  with  in  tor.*,  fri'nd-  .md  official 
:*!nking’  f.ht  .*hufi.  which  has  ;  ince  *''’''”26  nrop'riw.*  Ttio  1 
lier-ii  overtorne,  tb*'  >  rnssciit  on  the  J'' 


num  I  nciXrFSTEAD  < 'll,  \  '  ;,\s  I  ,I  M  ITEf' 
ic'llj  .V  total  "f  .'..nnfi  .-li.-ir*-,  hai'*-  cn 
lilt'-  tal  -ti  up  at  .r.n  c<-nt;.  per  dial'  on 
accoont  of  ricicmb'  i  I'.ti,  inoaloirni 
h.  ,i|t  I  COV'  i-i  ng  option  .>n  diaic*  at 

iiaTil.V"  Cl  of*  under  agri'nicnt  dated  lull- 
haft  liitli.  If:)?.  Balance  ,,f  tnstaliornt  t'.- 
eoite  qrtlor  with  all  .*iih.-f.ciu.  nt  instal- 
rt  i:-  roet.i*  iiirrler  -isrefincnt  t'ave  h.rii 
|,.%te|iSrr)  fr.r  .v|^tv  day*.  Total  i**U' <1 


the  new  If  \e|  is  continuing  satisf.ar- 1  The  next  face  showed  si 
lorilv  uiih  about  400  feel  opeued  in,  iiiaicrial  with  visible  gold 

one  flirt  ri.ion  and  .500  feet  tp  the!  - - 

Ollier,  ,1  total  of  9"0  ft.  Milling  of  '  CU_.,,4___  A. 

devcl'.pi.'f.ni  nialerial  is  ..xpocteil 

to  b.  In  ineei  deveb'pnn  tji  eo.-t*.  MacDouald  Mlues  Property 

The  fin.iti'ing  intorcsis  in  I'lance  _ 

have  ni.'fje  paynionts  in  advance  of  Important  gold-copper 
tl'f'ir  'll. lion  agrefnicnl  in  onler  to  have  been  onened  up  in 


Red  r  rr,*l . .  .45 

Red  l-'kr  Gold .  21 

Reno  Gold  Mine* .  nl 

Roevr.*  MacDonald .  14 

Roche  Lonu  I.ac .  .11 

Rovalllr .  47  SO 

ban  Antonio  G. .  I.J4 

Sliawkcy . .  ..  24 

.Slirrritt  Gordon .  I.J8 

.Sheep  r.rcck .  dOx 


]..  to  the  RAXK.V  IlfVHn  —  Rave-,  Rivn 
cl  icci  AeOld  Mines.  Larder  T.ak-  area,  wa? 
mu  le' ft  I  t.-jTik.'  e>t  pr  -ductne 

t.  where  on  cat'irdav.  ia.-»  when  th' 

taken  to  official  opening  of  the  ne-v  ',0-ton 
"btatned  o”"  n'oee  Tb-  a*-'. n  wa- 

,  niarkfid  by  the  p'.uiinc  of  tl.e-  inOial 
uine  ml-  g,.ju  br’ck  tn  the  pres-n-  e  qf  ,];ree. 
with  in  tors,  fr'fnd-  .and  official-  from  noigb- 
ar  ;  ince  Icrltij;  nropfrlw*  TIi*i  V'ri'  k  eomain- 
r  on  tbo  ed  27"  .unc,  =  ,sf  ^^oUJ  ),av."g-a  •  'il'm 


cap' t  a  I  iza  1  top  amount.*  to  1.570.1''^" 
if  a.n  aiithor:z'd  l..',00,"t'O  .*b*tre*. 


''m.-u  ...  I  of  $3,450  a  n'i  official.*  ar*  hii-hlv; 

<*r  (f  ii.;-  cXtf'DuGQ  I  p]r3./»  fj  tJiA  9s 


to  .5.'i  feet  fro'P  the  ;  haft  v  i.*  t 

riril!  hoi*'  No.  25  whieh  1:-  1  xpect-  The  n 
ed  Io  be  leuclied  bv  .a  ..lioi  i  ilrive  '1 

wtr-t  ''rom  tli*'  crob:*!'!!!  'in  the  360  me-nih 


rotn  *tie  surfaer  .juint'. 

The  mill  I.  curr-.ntl.v  handling-  '  i.loratinn  f'o.,  offieials  announee,.  I 

rx.  Vhc  ra"t7  Ton’Ll’ tons  tn^?aboui’a|  of  tb^e  propertv  are  Inland 

month."  tirm  '  '  rf'.*peetors  Trust.  Under  the  term.* 

ilisli  gtnde  ore  t.a.-i  h.f-n  ener  ,•<-  of  the  deal  a  minimum  of  I.OOO  feet  I 

ir,  ,t..p  iic  operation*  with  ijf  diamond  drilling  is  ealled  for  with  I 

mgrgnm-’o^er  ^^tuM'^.  ^-"itre  ,he  .  laims  ,f 

of  the  winze  from  fb,  opn-ft.  1- v.  I  fft-Ults  prove  encouraging, 
win  b*-  temporarily  held  up  pending  Off"  ihIs  of  the  company  are  now  I 
repairs  to  e.ne  r.f  the  coni pr e,s.s-> I s  '  ,p  Toroott)  di  aw  ilig  up  plans  for  an  j 

whi'.h  ha.,-  re'luoed  th_e  air  supply.  .scores*, ve  diamond  drilling  eani| 

WAK.wn  f.tii.ci  ■ —  T’urcoii  n,  far-  paiftn  to  probe  the  many  shear  zoni :. 
ter.  R  in  cii,srq»  r.f  d  i  a  mon  <1  j  a  I  Ktafl  V  iineotered.  I’pwards  of  $1".  i 

.ji  illinc-  .)n  tt'c  xvaknmt  Ge.l<1  Mfntm- ]  spent  on  surface  wurk  diir- | 


Dickson  Sachigo  Seeks  To  j  qijj 
Acquire  Seven  New  Claims 

Toronto  Buroau  Tha  Mnancial  Tim*. 

Toronto. --Ncgotiat.ions  art  und<  r- |  Tq, 
wav  by  Dickson  Saehigo  Gold  Mines  j 
to  acijiiire  seven  elaiins  in  the  Sa- 
c.hiso  gchj  aroii  of  north-western  I 
Ontario  adjoining  Sachigo  River  Kx-  | 
I'loratinn  f'o.,  officials  announce,.  I 


ft  level,  showed  a  true  width  of  2-5 
feet  averaging  $72. iO  in  g'dd,  1l.l5Tc 
zinc  aud  l.'i3  oz.  silver. 

Shaft  Sinking  Resumed 
At  Pickle  Crow  Gold  Mines 


Toronto  Bureau  Th*  Financial  Tune.  J  ,  ' '' 

1  'Jt  ilnnEr  .>n  tt.c  w 
loronto. —  Stiafl  sinking  has  re  Isyndi.-atr  Ltd  pi 
sinned  at  I’leklc  <  row  fiold  .Mines  to  L.?k»  reports  tbst 

III  ribieetivf'  of  I’.'OO  fet  t,  after  fin-  2/ 

,  ,  ,  ,  ,  Due  tn  the  fr,-.-zc 

islitng  station  eutiing  at  the  l.buO  ft.  supidv  ,.n  th* 
b  ve]  Ih'vi  Is  have  now  been  cs-  it  wa.-  d'-oid' <1  i<. 
lahilsheil  at  1.3.5fi.  I.50u  ami  1,6o0  "n'''  ♦>"  cpring 
leel  With  two  jidditional  lovoks  to  be  ,^.!)*'fo'r^'’a.^-!a^y  ^'Vh 
cilt  at  1 ,8')o  and  I,".,.''  ft  s'loul'l  h"  .'i\'atlah 

rroductiou  i:-;  being  maintained  -at  - 

.jhoui  $215. coo  pt  r  month  -tnd  the  f  <tK i:  rti-n 

output  for  the  year  will  likely  show-  Rcgma  -e'ok 
a  total  of  .'ipproxinialclv  .$2’.30u.00t»  I'M  ton*  wa.*  pim 
Tin  re  art'  about  2.''9  men  cinployeil  F' ovima  •  and  Hr 

at  the  mine  and  all  supplies  arc  in  , , 

\i}V  tl)0  9Vinfcr.  I^ti  mtinths 


Kigli  SJfTirJ'*  r-rr  li^:^  b«Hli  #nrir  in 
f^’*ArJ  in  opr-rafion^  ^tth  ^ 

*tf.p4»  An  th*  ?»n0-ft  lAvAf  ?t>»ou''n 

hr-'h  ofA  on  Saturday.  SInkU' 

f^f  !h^  ’rjnzA  frt.'m  th*  !•  v« 

Nvil)  b«*  t*“mporarilv  held  up  p*'n*Jnt 

tn  nnr  r»f  th^  ♦.ompr^ssor 

wh!».h  ba..-  rAiiuoAfJ  th^  air  wupply. 


luiv*'  ni.irjp  piiyaionts  in  :Kjv;jnfr.  of  Important  sold-copprr  showincs  GoM . 

Mietr  npii.in  agreement  in  oriler  to  have,  been  opened  up  in  recent  de-  siaden  Malartu;  . . 
c'ni  i-  :'ie  trull  e"sl,*.  I’ari  of  the  velopmenf  work  in  hitherto  iincx-  SLvr  Lak-  GoM  . 
ettu'i''"  nt.  will  he  piircha.'ed  from  plored  sections  of  the  MacDonald  Fr'foleum  . 

Mrali'  tic.  Mines  property  loeated  in  Dnfresnoy  srjdacoim^'*'*  '*  *' 

- -  .  tow  nship,  norfh-wpslern  Quebec,  on  st.  Anibonv. .  V.  *. 

Cline  I  alcA  FvrkAel-ti  Mill  "afl  shores  of  I.ake  Uufault.op-  -Sudburv  Rasm  ..  . 

8^_linr  |.al<e  txp^cis  vnil  ,  Waite-Amulel  Mines  and  »«;!:  f'”"—  ■•  •• 

If*  Be  Operating  Next  June  the  recently  organized  I,akp  Dufaull  .svIvImKc  Goiri  ""  ! 

-  i  Mines  in  whieh  Ventures  has  au  Im-  Taahota  Gold 

Toronto  Bureau  Tho  Ftnanci.l  Time.  porfant  InteresL  Trck-I  luglirs . 

Tnronto.  Officials  of  ('lute  Lake  In  addition'  to  the  five  important  I'?"’'  ”  ' 

Gold  Mines,  subsidiary  of  O'Brien  zimes  already  revealed  in  various  Towagn-iHc^ 

Gold,  mspeci  that  the  new  2(i"  ion  oilier  sections  of  the  IbOii  acre  Matt-  Tr-adwoli  Cotn.  .. 

mill  u  ill  he  ready  for  cperiition  in  Itonjild  property  which  are  now  oO'i  . 

liinf  II.  M  year,  at  which  lime  nia-  rrady  for  eliamond  drilling.  Ihe  most  vl" 2*'*^ . 

I  bini  r"  in.siallalion  shonlil  he  com-  recent  work  on  the  north-east  hlmik  VuL-I'n'^Oils 
nirtc  and  the  mint'  prtpared  tor  of  i  laim.s  over  an  area  of  approxini-  MMiie  Amulet  M.’  .' 
pr.'diii  I'o"  roiindattons  fur  iht'  alely  lOi)  jicres  has  responded  im-  'I'l'"'’  L-cIc  .Silver 
mill.  '  ru.-her  house  and  i  iinvcyor  |  pressiv cly  and  has  indicated  possi-  ' 

have  |.i;en  compleietl.  atid  ii  is  i  x  ■ ,  bilii ie,s  of  uncovering  gold-<-opper  Wooibr iddl'ac 
rifii'd  that  all  buildings  will  he  deposits  of  important  .bize  and  lom-  Wrighi-HarRreavr-s.’. 
fini*bid  within  a  few  niouihs.  niereiiil  grade.  ,  Ymir  Yankee  Girl  . 


n  he  ready  for  cperiition  in 
M  year,  at  which  lime  nia- 
in.siallalion  should  he  coni- 


4.00 

4.25 

6.85 

2.25 

.41 

.41 

1.95 

.20 

.  1  9  f  ^ 

.19% 

1.78 

.  1  5  1,.. 

nil 

60 

1.15 

.57 

15 

1.52 

.25 

.10 

.10 

.48% 

.07 

46  00 

46.50 

60.00 

24  on 

MO 

1  111 

2.40 

1,19 

,24 

110 

.22 

1.3  1 

1.40 

3.0  5 

.00 

.90x 

.96v 

1.00 

.60 

3.30 

3.10 

6  65 

2.53 

.90 

.to 

2  49 

.74 

.in 

.10 

2  50 

.10 

.  e 

.60x 

2.00 

.40 

.20 

68 

.20 

.47 

2.85 

.28 

ti 

,11 

.32 

12 

2.9S 

3.00 

6.90 

1.75 

cbini  r"  in.siallalion  should  he  coni 
nirtc  and  the  mint'  prtpared  to 
pr.idii'i'oii  I'oundattons  fui-  ih 
mill.  '  ru.-hcr  house  and  i  iinvcyo 
have  |.i;en  compleietl.  atid  il  is  ex 
rif  l'd  that  all  buildings  will  h 
finielud  within  a  few  niouihs. 


Ymir  Yankee  Girl 

Di"  revealed  in  the  er.'S.-iciii  ,,U  I  -  -  -.  UNl  ISTLD 

the  250  ft.  level  through  (he  cast  cud  I  Good  Results  Reported 

of  (be  drilled  zone,  returned  a  lit  ■  j  Mid-Wes*  Orebodv  P*"’'  '• 

tb'  hitter  graile  than  the  ilrilling  m  •'  CoaKi  Copper  .. 

ilicatcd  A  large  .sniiip  has  h<  ft,  ciu  Toronto.  -Good  result:;  are,  offi-  Cobnb  ConiHct  M 

at  ;,II"  ft  dcpih  to  lake  care  of  anv;'''oH.'  roporled  m  ilie  development  j  rr'.'..i  "  " 

large  flow  o|  water  from  flm  I'aiili  ;  "m  Mid-VVesl  orehody.  Ihe  new  looilulL  Oii'.!' 

wbicii  prevmiislv  eaiisitl  irouble.  I  oeeiirreriee  opened  rerenily  at  Al-  Home  Oil  ..  .. 

I  gold  Mines  in  the  vieinily  of  No.  2  HuHnon  Bay  ,M. 

■V  TY  'J  D  J  '  shaft.  Drifting  both  east  and  west  KoL  fownsite. . 


I'Jiillinc-  .)n  tl'c  XVeknnit  eiolU  Mminc 

I  S.n'dH r*-a T A  Iji.tj  |ji*tprrtv  h.t  H« >rwT»r.4j 
I>.'?.kA  reports  tbflt  .3  t*>rnl  rtf  fA*-' 

!  of  ririllincr  b»  **11  tj-u-*  to  .datr 

Dua  tho  f  -  ij|*  nfif.rUng  wntAj 

5-ui‘pl'  cn  thp  brjn'4  drlMf'd 

It  wa  -  fjAfjid*  ij  tf>  j  ('pAr4t»oriF 

unt'l  tb**  ;-‘prinj:  r..r*‘  bav^ 

b^An  sLiIpp*  d  oui  and  wdf  ho  prepnv 
»'d  for  a.''>ay,  lb*-  of  Whloli 

stiould  1)A  avalbihlr  shortlv 


3  t..rni  V.f  I  tf>;  fA*-  ^^drirnipr  on  tho  ori;;»na! 

t  b*#'ri  .J-.T1-*  io  datr  ;-'rotip  of  )h  rIaiDi:.  Work  is  (u 
Tir-ijp  nfifriing  writr*!  Mart  alruftst  imniodiatoly  ijridor  lb# 
rA.ft.in  brjri'4  drUUd  rup^rvision  of  Mr.  FV>lton.  f#>rf;r!)an 

tf>  ..pArattoriF  ...  - 

It:  IM-'H  r-.rA'  havA  Hi  #har;:o  <jf  ions.  Tho  ##>01 

M  and  wdt  ho  prepav  pdtl.v  is  stjHrd  fo  bo  nniply  finnnn#'#! 
tb*'  of  whirl)  r^rr.v  OUI  thr  present  ^•amp;^i^n 


whi#Ti  t>r('vioiisly  rjjiisrd  irouhl#-. 

I  yold  Minos  in  tho  vioinity  of  NT).  2  HuHaou  Bny  M. 
V  -J  1>  J  J  '  shnfl.  Drifting  both  onst  and  west  rownniic. . 

Yoiing-Davidson  Produced  ,  „„  ,he  ic.,  c.  fevei  has 

$102,329  For  November '  ailvamed  in  ore  for  a  eomhined  .Nisi.i  Hawk,.  . 

It  ngth  of  12  feel  to  dale.  On  Ihe  2()(J  Nordun  ..  . 
r,ni«  n. ......  The  nnenciel  Time*  f<  level  on  has  Ik'en  opened  for  a 


r  OKI-,  r»4  T'ri  T  lA  UT'gST 

f-iAgina  - -^.'okA  a  t*^t3l  of  177. 
1’.';  tons  vcai*  piodu''Ad  tin*  I’rmr:* 
Piovin*;#  -  3.r»d  I?riti^h  •>*)uiuhi3  dur- 
lu;^*  tbr  first  r*  n  iriontbs  #d'  ttir  yAar. 
»‘*n)parrd  wMb  irtJ'.Djt  foris  m  Di* 
firrt  iffi  rnunths  r.f  I9;p;, 


The  perteef  cocktail  contains  Drambuie — the  hne  Liqueur  made 
in  the  Isle  of  Skye  since  1745  from  the  original  recipe  of 
Piince  Charlie’s  retainers.  Delicious  with  after-dinner  coffee. 

r>rambuie 

BONNIE  PRINCE  CHARLIE  S  LIQUEUR 


i  rf\tl,  SMFM  KBS  KF<  Tin's 

Ore  refeipis  m  inns,  at  (he  ('on.'-n 
1iil;it»d  Mining  and  .Smelting  t  orn 
I'any's  Trail  laiielti  i  for  (be  peritiil 
from  fleecmbtr  S  Id  December  11. 
a*  compand  with  the  eiji  reiipomliiig 
perioij  of  la,,;t  yoar  follow: 

1937  I'l:;.; 

Company'  -  mini  :  ,  ..  9.!i2'''  ''.g’lC' 

I  Oilier  mint  . .  xiil  xi.u 


T'otal . 10.727  lo.o.',.-, 

'I‘br  aggregalr  receipts  f'lf  llie  pi 
nod  from  .laniiarj  I  In  Deif  iul'ci  11 
offi  r;  t  he  (<,>llow  ing  eoinpa  risuii  -.t  it  Ii 
the  tame  period  last  year  tilt  l"n,  i  : 


'  onipaliv-'s  mine;, 
Other  mine,*  .  . 


*  KFfMrrs  I  lo^onta  BureaM  The  Financtnl  Timea 

at  (he  t'on.'-o  ^  I'm'. pi".  Pfoiiiii  ti"n  ;ii  A'"iing 

.Smelting  t  om-iDaxul  ..n  viine...  :  iil'sidiar.v  "f  Hol- 
for  the  tterioiL  Imgi  I  ,  auii.'iililt'd  Io  .$|02,32!t  in  No 
Deeember  11.  veiiil'.i  ri'i.iu  29. "2,0  Ion.,  "f  'O'  mill 
'  eijiTCiipomlilig  i  ii,  all  av<  lagi'  of  .82,. 52  I"  I  ioo  Tbi. 
How:  ,  e''rupaiei  with  oiiiioii  of  .697, 9S,', 

192,7  19:;.;  I  fi-uui  '"I.X9  l  iDie.  ireali  .l  "1  an  an  r- 

.  .  9.92'''  9,20'. 'agi'  'j'.-i'di  ..f  $3.2S  |ii  r  loo  lo  Oi  t.i- 

801  Xl.il  lier.  Hpi'raiitig  expeie-et;  in  \dv(  m 
I'l  r  l.ilalb’il  672.052.  liaMir.'  pnilil  uf 
..10.727  |o,o.',.-.  6:;u.ju7  agaiteo  c, peii.'e..  ..I  .67u,so'i 

ipts  f"!'  Ibe  pi  ,-iiid  pr..l:l  i.l  $27,176  in  Oii.il>er. 

It.  Dei  ei'il.cr  ||  i,,  n,,.  ,  ||  mi.nili;.  ..f  Hi.'  cm 

■oinparisi'n  '.'Oii  r.  in  m.-ii-  iIu'  e'oop.'inv  milled 
year  tilt  l"n,.i:  ir, :.  |,.||,  (.|  ore  .iml  i  ei'Dw.re,|  |,u| 

1957  I9:;r',  i.,,,,  .i,.  .,|||f  6|, 1121.875,  an 

.531,655  1X7,227  .niiage  of  .t3.2!'  pel'  ton  iJiieraling' 
.  .IX, 1X9  2X.II.2  i'xpen.*e*  amiiiiiiieil  lo  .$697. XI:’,  in 

■—  I  I  '  II  mon.ilis.  leaving  ojieraling 

.569,842  51.5,389  '  plot  It  of  $521,060. 


■he  Finenciel  Time*  ft  1pv<’I  on  has  Ik'en  opened  for  a  orr'srir.  uon.'l""^ 
iiii  ti'.n  at  V'.iing  ,  teligih  of  lOO  feet  with  a  t»'n  foot  o.sp*ko  ‘  ' 

■  ul'-idiar\  "f  showing  for  this  disfanee.  P'lna  Oreilh  .  .. 

to  S1o2:;'29  in  No  Kold  is  roporled  hy  Mine  Man  ‘'“'f 

:o  |on,."f"i.  I .  oger  Mitehell  on  both  levels.  The  M 

.$  ’,52  III  I  ioo  I'bi  oreb'tilv  has  been  opened  tin  surface 

oii'lioil  of  .6'i7  9X5  f'"'  9  longih  of  IXO  feet  with  free  CURB 

ireali.l  "t  an  aier-i  f"'*'  ''Imo.sl  continuous  for  thi.s  . 

S  I'l  r  toil  111  Oeto-  ;  '  V?ir  *  1  ,  •  .  B'-.iiit.jr  G.rlH 

..etc,;..  ,n  V..V,  ...  t'ffleiol  expoetallotl:-  aro  Hial  Rcstadllla.- .  .  .. 

V.  I  when  fullv  developed  (his  orebodv  R-azil  Guid  .  .. 
Imniir.'  proiil  aiihsl  a  nt  ia  II.v  augment  the,  Browl.-aM. 

'.peil.-e..  o  .t.OSO'l  .  1  ,  I  arlii-r  Malartir. 

,,,  n.lDl'cr  9'’'l  "I"  ’'ll'""  9  (...tral  <  adillar  . 

’  '  'good  avi’race  uf  millfeed.  ( 'mretil  ly  Huparqu.  i 

mi'nili;  of  till'  cm  ih,,.  renirivi'd  in  development  is  kirk.  (joPI  Ra.irl 

|"p.■.nv  milled  51".  regn- I 

.ml  1  ei'Dw.ieil  l.iil  1 . . 1..  „r  r _ 1  r _  ,1.-  i,;..  ..  .  .M'lulagu''  f'oH 


.46 

1.58 

1.45 

1.15 

1.25 

24  25 

22.25 

24.00 

.17 '.6 

.17% 

.16l,.q 

.I6'.V 

.01 

.15 

.16 

.15 

.911, 

.16 

.14 

.15 

.1  4 

.1  5 

.01  % 

04 

.04i,e 

04 

.01  t.v 
.04 

’  Ar'-.o  Mmr.',  .  . 
Braiit'Cir  G.'ilH 
tllitf  Bouscad'llar  ,  . 

body  R-izil  Gui'l 

the  i  Bfowuli-r  \1..  . 

'  I'  a  rl  irr  Malartir 


lar  supply  of  feed  from  the  big  West 
Fit  "|■el"lf|y. 

The  mill  is  operating  at  Ms  ea|ia- 
eil'  ol  IOO  Intis  flail.v  atid  (he  next 
(  lean-iip  is  sehetlulod  for  the  2titli  j 
of  tho  month. 


T  e^HIlirsr 

f’lrt**-.!  r)rvA)opinrn» 
R**V8L»rH  Mining  .  . 

f  hoinpsnn  t  nddlrtc 

Broken  Iota. 
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Record  of  Canadian  Stocks 


STOCK 

Abltlbl . 

Do.,  pref  . . 

Do.,  cert,  of  deposit. . 

Do.,  ~7c  pref . 

Agnew  Surpass . 

Do.,  pref . 

Alberte  Grain . 

Do.,  pref . 

Amalgamated  Electric.  . 

Do.,  pref . 

Assoc.  Breweries . 

Do  ,  pref  . 

Assoc.  Tel  4r  Tel  ‘  A”. . . 

Do  .  pref  . 

.%m.  Cyanamld  B”.... 

Acme  Glove . 

Do,  oref  .  ... 

.\nglo  Can.  Tel.,  pref. . . 

.^ult  Wiborg,  pref . 

Berkerb  Bread . 

Do.,  pref . 

Barcelona . 

Bathurst  Paper  •"A”. , . . 

N.  Bawlf  Gram . 

Do  ,  pref . 

Beatty  Bros . . 

-Do.,  pref  .  ........ 

Do  ,  2nd  pref . 

Beil  Telephone  . 

Blue  Ribbon 


- Week  ending  Dec.  21,  1937- 

Prev.  High  Low  Price 
Change 
+  15c 


Close 

1.85 

IS'.j 

17>J 

70 


1.75 

19 

18J.J 


11 


II 

103 102 

2  >4  .  . 

13  12 

5 

27  29»./  29 

1215  121S  12 

insii  109  109 


25 

11 

S3 

■51 

1001^ 

5>s 

36 


-i-  1 
+  I'i 


+  2J4 

T  ti 


Sales  Bid  Ask 

6915  .. 

1205  „ 

110  .. 


_ 1937 — -  Current 

High  Low  Div.  Kate 

UH  1  65 


6 


11 

nt 


wu  — 


11  «4 
17 

14^ 

108 
100 

166  166J-3  166  +  J'i 

4  ..  ..  - 


25 

187 

45 


695 

30 


2Ji  2y$ 


6H 


80 
7914 
97 
12 
110 
7 
43 
7. 

31 
18 

11015 
6>|  .. 
■57 

35!f  26 
18>.i  9 

94  75 

6.5  S3 

102^5  lOU 
15 
48 


18 
17 
60 
8)4 
102 
I ‘A 

9 

6 

26 

10$ 


15 

10115 


1444  ■*"  A 


Do.,  pref  . 

36 

Biantford  Cord.,  pref. . 

235$ 

145$ 

13 

-"5$ 

Brazilian . 

135$ 

Brewers  4r  Distillers . . . 

6}$ 

5 

45$ 

B.A  Oil  . 

21 

215$ 

21 

BC  Power  'A”, ,  ... 

33*$ 

.  65| 

36 

3.8 

Do ,  B” . 

65$ 

0 

Bruck  Silk  . . . . . 

4 

4 

4 

-+-3" 

Building  Prod.,  Class  A 

45 

48 

47 

Burlington  Steel . 

Biltmore  Hats  . 

12H 

0 

125$ 

125* 

—  5$ 

Do.,  pref . 

110 

225$ 

Burt,  F.  N . 

21 

33 

16642 

115 

2732 

378 

25 

170 

387 

ino 


. .  45 

i»,i  7J5  12 

.  28V5 

• .  -  5’4' 

lo  ..  38 

2115 

112 

105  106 

178 
6H 
40 
26 
*015 

9 

„  _  24 

3914 

1115 

1115 


33 

225$ 


415 

S3>5 

24 


36 

6 

16 

13 

100 

05 

1.64 

1 

39 

23 

16U 

SO 

1 


60c(b) 

7% 


80cfbl 

^% 

6% 

69c 

60c 

sl 

J2.'66 


8% 

$2!66 
$1.30 
90c 
Int. 
$l  00b 
$2  00 


8!^ 


Burry  Biscuit  . . . 

Do.,  pref  ........  4 

(‘'aJgary  Power . 

Can  Bakeries ‘  A”.... e 
Do  .  pref  . 

Can  Bread.  . 

Do  ,  A”  pref. . . . . .. 

Do.l*  B’*pre!  . 

Can.  Cement . . 

Do  ,  pref  . 

Can.  Packers.  .  ....... 

Can.  Breweries . 

Do  ,  nref  . .  4 . 

Can  Found.  &  Forg.  A. 

Do  .  -B'’  . 

Can  Kor.  Power. 

Can.  S  S.  Llne«  . . 

Do  ,  pref 

Can  Wire  &  Cable  A 

Do..  •  B”  . . 

Can  Bronie  . . . 

Do  ,  pref . . . 

Can.  Canners  . . 

Do  ,  1st  pref  . . 

Do  ,  2nd  pref 
Cjp.  Car  &  Foundry  ... 

Do  ,  pref  . 

Can.  Celanese 

Do  ,  rights  . . . 

Do.,  pref  . 

Can.  Convertera .  ...... 

Can.  Cottons 

Do.,  pref  . . . . 

Can.  Dredge  &  Dock. .. 
Can.  Fairbanks,  pref  . . . 
Can.  Gen.  Electr’c  . . . . 

Can.  Ina.  Alcohol  A”.. 

Do.  B” . . 

Can  Iron  Foundries. .. . 

Do.,  pref  . . 

Can  Locomotive  . 

Can  Foreign  Invest. .. . 

Do  ,  pref  . . 

Can  Oi!  Co  . 

Do.,  pref  . . 

Can  Pac.  Rkv.  . 

Can  Wineries  ...  . , . . 
Cockshutt  Plow  ...... 

Carnation  Co.  let  pref.. 
Can.  Wallpaper  "A”. 

Do.  B” . 

Cons  Bakeries.  ,  .  .  .  . 
<■  »4anese  Corp.  of  Am  . . 

<  ons-Min  &  Smelt,  ,.. 

Consumers  Gas . 

C'os.  Imperial  Mills . 

Do.,  pref 

Crows  Nest  Coal  ... 
Crown  Cork  &  Sea! 


83 

100 


3 


4 

■35$ 

a.s 

Irt 

100 

90 

10 

43 

95f 

16  H 

95$ 

+  'i5$ 

ios^ 

95 

97 

98','i 

154 

73 

72 

1R 

1  35 

1  35 

l'26 

—  5c 

541 

16-5$ 

17 

155$ 

•4-  5$ 

182 

17 

15 

10 

4a 


w/% 

110 


16 

18H 

’2% 

63?^ 

22^g 

33H 

101 

5 

17H 


18 

3 

2i 

35 

103 

6 

178$ 

8W 


25$  —  H 


20 

831$ 


454 

1714 


-  2A 


199 

454 


26  ..  .. 


20 

22 

19*,$ 

+  n>j 

165$ 

|7 

16  5$ 

19 

20 

20 

+  t 

106 

10 

10 

♦  4  •• 

82 

83 

S3 

to* 

109 

1075$ 

35  Ij 
102 
1551$ 
4  55 
41$ 
.50 
66>5 
7*-5 


1151 

8 


28*4 
25 1 4 


33 

1001$  100 


354 


414 

3?4 


+  Y 
—  H 


4125 

1170 

690 


1150 

100 


«0 

100 
6 
78 
1014 
103t$ 
691-1 
221$ 

111 
98 
3  50 
23'$ 
2014 
18 

2917 

liVi 
70 

34 

615$ 

110 

95$ 

205.' 

124 
215$ 

31 
22 

126 

32 
93 

1095$  lf>5 
47  30 

103 
2J0 


40 

12 

854 

si 

21$ 

33 

■3 

99  it 
42 
7*$ 
86 
66 
1  36 
12 
10 
14 

16>5 


60. 

19 

3355 

101 

3 

IV 

6v$; 

1^11 

ibH 

19 

1005$ 

10 

651$ 


103 

200 


$2. 09b 
Int. 
$2  00b 
7<^ 

$1.26 

Irt. 
*3  00 


A 

$3.00 


12.00 


$1.20 


$1.50 

6% 

$i!6o 

si.'so 

$4!  66 

6": 

$2.0ab 


Pantepec  Oils .  45$ 

Penmans  Limited .  62 

Do.,  pref  .  126 

Photo  Engravers .  19 

Potrero  Sugar . *45$ 

Porto  Rico  Pow.,  pref.. .  100 

Power  Corp  .  i6 

Pressed  Metals .  185$ 

Price  Bros  .  1454 

Do.,  pref .  50 

Quebec  Power .  i6 

Regent  Knitting .  9 

Do-,  pref .  24 

Remington  Rand .  1454 

Riverside  Silk  “A” .  22 

Rolland  Paper . 27 

Do.,  vot.  trust . .  165$ 

Do.,  pref .  J04 

Reinhardt  Brewery. ....  3 

Russell  Motor  Co .  70 

Do.,  pref .  112 

Root  Petroleum .  75$ 

Saguenay  Power,  pref. . .  99 

Silverwood  Dairy . 1.60 

Do.,  pref .  4 

Shaw.  Water  &  Pwr .  195$ 

Sher.  Williams .  16 

Do.,  pref  . 114 

Simon  &  Sons . 8>$ 

Do.,  pref .  110 

Simpson  '  'A"  stock .  26 

Do.,  ‘B” .  6yi 

Do.,  pref .  80 

Smith  (Howard)  Paper..  15f$ 

Do.,  pref .  100 

Southern  Can.  Pwr .  185$ 

Standard  Chemical .  8 

Stand.  Steel  £  Con.,  pref  36 
Steel  of  Canada .  645$ 


65$  63$  +  5$ 


98 

15 
20 
185$ 
61 

16 
954 

28>$ 


145$  - 


145$  + 
61  + 
165$  — 
91$ 

235$  — 


2 


975$  - 


754  +  15$ 


87 

6655 

25 


30 


115$  10 


81$ 

354 

8»4 


17)5 
•80<.$  . 

555$  595$  56 

19854  19954  196 
20  205$  20 

103 »4  . 
30 


3V4 

8>$ 


IB 


+'35$ 
+  US 


105 


!05 

.33 

17 

•to 

107 

10. 

'30:j 

19 

10 

lio 

lien 

131 

1U3 

4001 

17'.$ 

4 

■/- 

1?$ 

620 

221$ 

V 

4. 

106 

975$ 

«  •  .  . 

in 

2rt 

285$ 

24 

10 

20  . 

2;i 

15 

*i22 

•23 

15 

6183 

166)$ 

4S 

."jT) 

to* 

•311 

193 

2.V.' 

•to 

•to 

27t$ 

20 

10 

•to 

1055$ 

93 

2 

•• 

SO 

33 

16 


instillers-SpsKramp  ., 

16 1-2 

165$ 

14*$ 

— 

Do.,  prpf  . 

75 

71 

68  5x 

Dcrr.1  .ion  Bridge  _ _ 

39 

295$ 

29 

+ 

Dom  Coal,  pref . . 

10 

19 

185$ 

Dom  G!as;«  . 

100 

Do  .  pref  . .  * 

154 

... 

Dom  Rubber,  pre!  . . . 

105 

Dom.  Steel  &  Goal '  B’* 

135$ 

isli 

185$ 

Dora.  Stores . 

5  A 

65$ 

6 

Dorp  Te.vtlle . . 

78 

76  v3 

— 

i>j..  pref  . 

185 

!  rvdf.  Paper  . 

-8 

75$ 

— 

Dom  Ter  . * 

•7 

7 

+ 

[>•-■  pref  ..... 

Eiectrolxv  Corp  . 

Ess*  Kootenay,  com. . . . 

Eas'ern  tiairres  . . 

Eas*ern  Steel  prod . 

Do  pr  ef  . 

Essrern  Theatres.  pT“f 
Easy  It  ash'ng  Machine. 
Enaine!  i  Heat.  Prod... 
IJngi'-sh  Electric  ‘  A”.. ., 

Do  .  ■  B  " . . 

Enu:r.able  Life  ... 

F-irr.'aui.  player,  . 

Do  .  \'ot  Trust  ... 
Psnnv  Farmer  Shops.  . . 
Ford  Co  .  Class  A" 
Foundation  Co,  of  Can 
Frost  st-el  4-  Wire 


-4* 


845<  ..  - 

18'4  ISf^  13  .... 

154  n  -  •• 

1  35  1  25  1.25  — 10c. 

16$  1754  ..  - 

1055$  ..  — 

70  ,,  ^  .... 

41$ 

55j  ..  —  ...« 


1260 

39 

10>a 

350 

to* 

94  A 

685a 

780 

58}$ 

24 

937 

23}| 

15 

to*T. 

9S)$ 

110 

118 

100 

153 

138 

•to 

105 

liioi 

•• 

35 

io 

495 

•to 

12k$ 

-‘*5$ 

296 

•4 

854$ 

70 

•to 

150 

135 

•to 

20 

5’$ 

8045 

18}$ 

■5’$ 

80 

85 

91 

82 

1135 

.to 

20 

125$ 

20 

to. 

r 

1’$ 

w5rt 

.to 

5 

1  25 

S% 

$1.60b 

8% 

60c 

8% 


5% 

$1.00 

$1.00 

$1.00 

$1 2 
loU 
$1.00 
57 
$7.00 
70c 
Int. 

$1.26 

$1.50 

5% 

7% 


$5.00 

7% 


5^7c 

$1.60b 


55$  51.$ 


3n 

34 

20’f 

1654 

13 

115$ 


211$ 

1653 

14 


2'’5$ 

16 

1314 


-P  H 

+  1 


Do  .  prrf  4  . . 

.  107}j 

10  *  2 

0  L  Pap*  r  . 

.  13 

11 

D(*  .  pref  .  .  . . . 

.  32 

31 H 

27  —  1 

GatLneau  Pr*a.er  ...  - 

m»$ 

10  4$ 

Irt  ... 

Do  .  pref 

.  71 

785'; 

75I4 

Steel  Wares  ... 

.  0 

95* 

0  .... 

Goodyear  Tire 

.  7-1 

76 1$ 

.  •  to.  .  a 

Goodyear  Tire,  pref  nef 
Great  West  Saddlerv  . 

V  144$ 

1>3}$ 

Do.,  pref  . 

I  36 

18 

•  to  ■*  ; 

GuM,  Charles 


Do., 


rlge 


'ref 


B-a.m  iNittoii.  pref  .... 

Tfa  Cini:  Carpefa . 

H^ra.  I  nitH  Theatres  . 
l;o..  prff  .  ... 

Hillciest  Collieries* . 

I  )o  ,  prof  . 

Hind*-'  S.  Dau-ih  Paper., 

Holr  Renfrew  Co . 

I-Jo  .  pirf ,  .  . 

Hunts  Ciindier.  . , . 
Do.. 


7^3 


3^'  nn 

5^  !!  '! 


\su  ^ 


10L$ 


toi' 

Irto 

109 

110 

70 

95 

CS 

7% 

7% 

•to  — 

4H 

9H 

4 

•to  «  • 

‘int. 

30 

32 

40 

28 

*100 

to* 

VjH 

8 

iOrt 

•w 

7 

ii 

•to 

la 

'eoe 

35 

22 

60c 

‘sin 

2V4 

$1.00 

3565 

15 

$1.00 

275 

0 

Int. 

iivr 

in'i 

0 

108 

X19 

100 

'a" 

'2% 

25^  5 

7 

ino 

•to 

.23U 

^ . . 

1857 

to. 

11 

4't 

l?.8rt 

V5 

55 

-. . . 

%•» 

IH 

81 

100 

to. 

06*  C' 

7313 

$2  50b 

30 

37*38 

52  ^8 

$2.50 

'm 

2 

G 

1 

10 

39 

18 

6  j 

14V5 

7 

Int. 

30 

Irtf 

95 

‘To 

7600 

18U 

*715 

/> 

00 

40 

.32 

ni 

40‘.j 

30 

$2  66 

'ics 

7 

Int. 

1  .*  50 

r6o 

30 

65 

HO 

.. . . 

1 

5 

10 

r» 

i«» 

0 

to. 

to. 

14 

ji  66 

18 

12 

ftO 

'80 

.to 

to* 

1rt>d 

Tni{-«  ri3l  Tobacco  .  . , 

.;  13}$ 

134$ 

13}$ 

-F  L 

On  ,  pref 

Intercolonial  C!>a!.  . . 

...  43 

... 

Do  .  pref 

Imu-rial  Oil 

..  901$ 
..  17 *i 

175^ 

to-  1 

Int.  Petrcleura 

..  28  5-$ 

39}$ 

28>3 

•4"  \ 

- 


11 

s  I2\i 
[A  .«54 


Do.,  pref 

Sterling  Coal . 

Stuart  Oil,  pref . 

St.  Lawrence  Corp _ 

Do,  "A" .  ... 

Sts  Law  Flour  Mill*  . 

Do.,  pref . 

St.  Law.  Paper,  pref  . 

Tamblyn  Ltd . 

Do.,  pref  . .  _ 

Tip  Top  Tailors .  115$ 

Do  ,  pref _ _ _ 107 

Tookes . . .  8 

Do.,  pref . 29 

Toronto  Elevatore.  ....  18 

Do.,  pref .  485$ 

Tuckftts  Tobacco,  pref..  150 

Twin  City .  95/ 

Do.,  pref  .  8554 

Cnion  Gas  Co . 135$ 

Cnited  Steel. . .  4"' 

Viau  Ltd  . 

Do.,  pref . 

Wabasso  Cottons . 

Walker  (Hiram)  G  *  W 

Do.,  pref . 

Western  Canada  Flo'or. . 

Do.,  pref . 

Western  Grocers _ ... 

Do.,  pref . 

West.  Kootenay,  pref. . . 

Westons  Ltd . 

Do.,  pref . 

Wirdior  Hote! . . 

Do.,  pref . 

Wmnipe^Electric  "A”. , 

Po.,  pref . 

Wo'xJs  Mfg.  Ce.,  pref  . , 

Wood,  .41e.x.  &  J.,  prat. . 

Zlmmertnit  Co . 

Do.,  pref 
BANKS 
Bank  of  Csnada. . . ....  67J$ 

CanadientM  Nat. . . ....  157 

Commerce... . .  187 

Dominion. .  2075$ 

Imperial...,.,. . 2105$ 

Montreal  ............  198 

Nova  Scotia 29S 

Royal  .  185 

Toronto  .  .  .  .  236 

LOAN6  and  TRUSTS— 

Can  Permanent .  145 

Centra!  Can.  Loan . 175 

Econ  Invest .  30 

Huron  &  Erie . .  70 


67 
.  6 
13 
45$ 
15 
20 
140 

•615$ 

15 

52 


2^^ 

47 

20 

41 

35 

68 

109 

120 

11 

86 

2?4 

ii’‘ 

66 

52 

855 


21 

14)$ 


80 

185$ 

7 

69 

60>$ 


4H 

165$ 

18 


135$ 


66 

665$ 


*A 

15 


48  44 

145$'  UH 


—  1 

-  25$ 


+  45$ 
+  85$ 


+  5$ 


—  3>$ 

—  5$ 


400 

87 

25$ 

68}$ 

2H 

37 

$3  00 

1  NEW  YORK  STOCKS 

ISO 

Dec  15 

Dec  22 

Net 

16 

36  H 

18 

.11 00 

1937 

1937 

Change 

•Allied  Chemical. . . . 

169 

168 

to-  0 

5 

•to 

102 

96 

7rr 

Amerada  Corp . 

39U 

6154 

416 

33*$ 

12 

Int 

Am.  Can  . 

74A 

70 

•to 

36 

ii'$ 

.12  00 

Am.  Gar  &  F . 

26'-$ 

27 

+  fl 

1970 

49}$ 

141 -j 

Am.  &  For.  Power. . 

4'$ 

4 

—  K 

80 

76 

•15 

.4m  inter.  G rirp  . .. 

75$ 

— 

161 

•sa 

24*$ 

15 

$!  00 

1  .'.m  Locomotive 

21'-$ 

22 

+  « 

686 

10;C 

8 

Int. 

,\m.  Smeltirff  . 

48  Vj 

.505$ 

-)  19$ 

85 

25 

19 

$1  60 

•Am.  Steel  Foundries 

32}* 

84)3 

+  1}$ 

29U 

25 

22 

25 

32  " 

$2  00 

.Cm.  Trf.  A-  Tel  .... 

1465$ 

148 

-)  2A 

31 

20 

41  00 

j  Am.  Woolen . 

4'$ 

—  H 

165$ 

33 

16 

$1.00 

Anaconda  Copper.  , 

32}3 

+  IH 

106}- 

i02 

Atchison . 

39  V$ 

40 

+  9$ 

7 

4 

2 

^Atlantic  Refinlnp  Co. 

—  H 

66 

77 

.\uburn  Motors. ..*• 

3)l 

6 

118 

100 

Baldwin  Loco . 

8A 

8-'$ 

+  H 

io 

115$ 

Balt  A:  Ohio . 

12 

11}*’ 

-  « 

10 

108H 

9S 

Barnsdall  Corp  '♦♦• 

14 

i 

1.60 

Bethlenem  Steel. , 

62 

4-  49$ 

8 

3}$ 

4 

Bordens  . 

VA 

17 

to— 

1874 

38 

17;$ 

80c 

Brockljm  R.  T . . 

8)$ 

+  U 

60 

30 

14 

Canadian  Pacific. , . 

8 

7?$ 

••to 

131 

114 

7^ 

Celanese  Corp . 

16  »$ 

—  M 

9 

io 

16 

Cerro  de  Paeco  . . . . 

•  29H 

atjZ 

110 

no 

10.) 

ChfesKO  M.  &  St.  P. 

IH 

1 

—  B 

24 

88 

20 

Chicago  Rock  Is.... 

VA 

—  A 

6 

8A 

17 

3 

Chrysler  Motors. . . . 

64}$ 

54  }$ 

160 

no 

78 

5%, 

Com,  Baking  .\  ... 

12^ 

13 

+  H 

326 

34 

13 

Do.,  B . 

lA 

20 

106 

08 

6% 

C-or.tinental  Cbd..., 

41)$ 

40)2 

—  A 

110 

to* 

18}$ 

115$ 

80c 

Corn  Products  , .  * . 

61  v$ 

6 

16>1 

7 

Crucible  Steel . 

81}$ 

6}$ 

1621 

416 


1145 

610 


35  42 


96^1 

885$ 

17 


35$ 

13 


120 

146 


615$  .. 


10 


16 

4 

39); 

12 

25 

18 

140 

98 

43 

16)$ 

14}$ 

64 

52 

16 

10 

110 

106 

6 

3 

34)$ 

"'J 

50 

17 

62 

45 

160 

1485$ 

16 

m 

A 

$I  7ob 
$1.75 


$1  00 


‘2^ 


13 

45$ 


+  5$ 


42 

185$ 

49  iJ 


t 


1166 

1765 

”46 

26 

1936 

1146 


865$ 

-  -  19 

115$ 

r  bI 


....  m 

936 

140  .. 
6  _ 


70 

U7 


86 

I 

135$ 

102'.$ 

125 

185$ 

106H 


40 

18 


1 

165$ 


67 


Int. 

57c 

Int. 

77c 


$1  00 
*2-62^ 

’.A' 

i62)$c 


6% 
Int. 
$4.00 
$1  00 


107 


'‘5$ 

85 

4 


25$ 

255 


355 

3 


+  5$ 


66 

•e 

«  - 


”281 

— 

34 

10}$ 

2 

279 

•to 

10 

1  8 

ii 

to* 

44 

10 

6 

86 

50 

60 

80 

65 

53 

”60 

; 

4 

..... 

166 

to* 

.. 

58)$ 

58 

+  *A 

94 

toi 

60  56 

160 

160 

t  8, 

37 

161)$  14? 

168 

167 

146 

211  160 

208 

203 

—  3 

234 

280  198 

211 

210 

36 

251)$  197 

200 

197 

+  ’ 

102 

246  18.5 

800 

299 

+  l> 

35 

— 

340  290 

186 

240 


145y$  US 


226 

273 


167 

2345$ 


Do..  20  p.c.  paid . 

7)i 

Land.  Bankinit  k  Loan.. 

60 

8.5 

Nat.  Trust . 

308 

206 

Dnt.  Loan  . 

106}$ 

Fleal  Estate  Loans. . . . .  • 

40 

Toronto  Gen.  Trust. . . . 

80 

86} 

Toronto  Mortgag* ..... 

111 

.. 

+  2 


160 

140 

lib  A  .. 

175 

25}$  30 

39 

30 

95 

65 

'7}*  '8H 

15}? 

75$ 

70 

555$ 

«  .. 

210 

200 

112 

106}$ 

40  50 

6.3 

40 

no 

80 

li8)$  _ 

125 

109 

$3.00 

77 

soc'i? 

6% 


*11 

9% 

10% 

10% 

8^i 

12% 

10% 

8^c 

sLoii 

$0  00 
25c 
$4  00 


Cuba  Car.o  Sugar. 

Columbia  Gas . . 

Du  Pont  . . . 

isrie  Railroad . . 

Freeport  Te.ras. ..... 

General  Electric. . . ., 

General  Motors. .... 

Goodrich . 

Goodyear  Tire . 

Great  Northern,  pref  , 
Great  Northern  Ore.. 

Howe  Sound  Co . 

Inspiration  Copper.  . 
Internat.  Harv.  N.J.. 
Inter.  Hydro-Elec.. , . 
Inter  Paper,  praf.naw 

Int.  Tel.  &  Tel . 

Johns-Manville . 

Ker.necott  Copper... 

Lehigh  Valley . i 

Miami  Copper . 

Missouri  K.  atul  T... 

Do.,  pref . . 

Missouri  Pacific .  ... 

Montgomery  Wtrd  . . 

Do.,  pref . 

National  Biscuit . 

National  Cash  Reg.. . 

.V.  Y.  Central . 

Northern  Pacific. . . . 
Packard  Motors.  ... 
Pennsylvania  R.  R.. . 
pressed  Steel  Car. . . . 

Radio  Keith . 

Republic  Iron  4  6... 

Shell  I  nion  Oil . 

Sloss  Sheffield  . 

So'jthern  Pacific  .... 
Southern  Railway . . 
Standard  Brands  . . 
Standard  Oi!  of  N.J  . 

Studebaker  ...  _ 

Tennessee  Copper.  . . 
Texas  Gulf  Sulph'jr. . . 

Texas  Oil . 

Texas  Pacific . 

L  nion  Pacific .  , 

C  S.  Induet.  .Alcohol.. 

U.  S.  Rubber . 

U.  S.  Steel  . 

Do  ,  pref . 

Vanadium . 

Weotinghouse  . . 

Woolworth  Co . 

Worthington  Pump. . 


P 

24K 

ir- 

m 


44 

32  M 
16 

19W 

265$ 

135$ 

47 

115$ 

685$ 

S7M 


PBOVTNXIAL 

Alberta. _ _ _ 

British  Columbia.  ,  *** 

Manitobf . 

Do . . . 

New  Brunswick . . . .  „  , 

Do  . .  .1,  , 

Nova  Scotia  . . . 

Ontario . . . 

Do . . 

Do  . 

Ontario  1  Hydro-Electric  Power  Commission).. . 

Do . 

Prince  Edward  Island . 

Quebec  . . . . . . 

Saekatcbawui . . 

Do . _„Z1. 

SIUNICIPAI. .  '  ~ 

City  of  Edmonton... 

City  of  Halifax. . . 

City  of  Hull . .  .  .  . 

City  of  Levis . . 

City  of  Moncton 

City  of  Montreal . .  . 

Do . . . . 

City  of  Ottawa 

City  of  ^ebec . . . .  _ , 

City  of  Samt  John . . . 

City  of  St  Lambert . . 

City  of  Ssult  Ste.  Marfe. . 

City  of  Bhawinigan  Falls. .  .... . 

City  of  Sydney. . . 

City  of  Three  Rivers . . 

C(^  of  Vancouver . . . 

City  of  Westmount . .  . . . 

•City  of  Winnipeg . 

•Paj-able  Canada  and  New  York.  zFayable  Canada^  New  York  and  London. 


Rate 

Maturity 

Bid 

A^ikdd 

6% 

1 

Mch. 

1947 

69.00 

63 

.00 

6% 

1 

Get, 

1959 

53  00 

57 

.00 

6% 

IS 

Feb. 

1947 

102  50 

10.5 

.50 

3% 

1 

Sept. 

1953 

98  00 

101 

.00 

.4*^ 

1 

Oct. 

1958 

93,50 

96 

.50 

6% 

1 

Apr. 

1947 

89.00 

94 

.00 

4}$ 

1 

Oct. 

1951 

80.00 

84 

.00 

5 ‘-a 

15 

May 

1950 

109,00 

112 

.00 

IVj 

16 

Apr. 

1961 

102  00 

105 

.00 

4 ‘A, 

15 

Sept. 

1952 

106  OO 

109 

.00 

5C.J 

1 

July 

1946 

114.75 

117 

.75 

4  A 

1 

June 

I960 

109.26 

112 

.  25 

47 

1 

J-one 

1971 

105.50 

108 

.50 

47$ 

1 

Aug. 

1957 

105.50 

108, 

.50 

49* 

1 

Jan. 

1970 

115.50 

ns. 

,  50 

3'.', 

1 

Oct. 

1945 

97.00 

100 

.00 

4t$ 

1 

-Vug. 

19.58 

107.00 

no 

.00 

4% 

15 

Sept. 

1954 

62.00 

66, 

,00 

6% 

15 

Mch. 

1952 

75.00 

79, 

.00 

1 

Aug. 

1953 

69.00 

7S 

.00 

6% 

1 

June 

1954 

67.00 

72 

00 

34$ 

1 

Jan. 

1965 

9.5.00 

93' 

.00 

6m 

1 

May 

19.52 

103.00 

106. 

no 

5'i 

1 

Mch. 

196.1 

101.25 

104. 

25 

6% 

2 

July 

1958 

104.00 

107. 

00 

57- 

1 

Mch. 

1945 

102  50 

105. 

,50 

45-j 

1 

Apr. 

1971 

100.00 

103 

,00 

65'i 

1 

July 

1946 

114.00 

117, 

00 

iA 

1 

Oct. 

1950 

100.00 

103. 

00 

1 

May 

1946 

99.00 

102. 

Ot) 

6% 

1 

Ma.v 

1948 

88 . 00 

93. 

00 

6'$ 

1 

June 

1951 

107.00 

no. 

00 

4’$ 

1 

May 

19.56 

101 .00 

104 

00 

6% 

1 

Aug 

1944 

103.50 

106. 

50 

4)$ 

1 

Nov. 

19,58 

101.00 

104, 

00 

^3 

1 

.Tune 

1969 

87.00 

90. 

00 

4% 

1 

May 

1954 

102.00 

106. 

00 

4)$ 

1 

Apr. 

1961 

88,01) 

91 

00 

+  15$ 
+"  A 


Tho  following  quotations  ore  funsished  by  The  Investment  Dealers  Association  jot 
Csnada  at  at  Dec.  22nd.  1937. 


GOVERNMENT  BONDS 
Int. 


-  M 


375$ 


Unlisted  Canadian  Stock* 


STOCK 


.Acadia  Sugar 

Asbestos . .  on 

Aluminium  Ltd . .  67 

Do.,  pref . 118 

Bathurst  "B” . .  4>4 

Beath  Co.,  "A" . .  2 

Beaufaarnois . .  65$ 

Beiding-Corticelli .  103 

Do.,  pref . 130 

BisselliCo .  8  si 

Do.,  pref . 

B.  D.  Packers  . . 

Bright  Co..  T.  G. 

Do.,  pref _ 

Bulolo  Gold .  2 

Calgary  Power,  pref. 

Can.  4  Dom.  Sugar. 

Can.  Bud  Brewariaa. 

Canada  Malting. . . . 

Canada  Paving,  pref 

Can.  Vinegars . 

Can.  StarM . 

Do.,  pref . 

Can.  Industries  "B’*. . . .  235 

Do.,  pref .  160>$ 

Can.  Int.  Invast.  Trust..  1 

Do.,  pref .  95 

Canadien  Light  .  165$ 

Canadian  Marconi .  1.15 

Can.  Northern  Pow.,  pref  110 


Week  ending  Dec.  21st.  1937 -  - 1937 -  Current 

Prev.  High  Low  Price  Sales  Bid  Ask  High  Low  Div.  Rate 
Change 


Close 

3 


685$  66  +  a 


4>9 

'65$ 


_  _ 76 


—  5$  8674  _ 


31$ 

122’’ 

135 

130 

.25$ 

35$ 

109 

ISO 


.Acadia  Sugar,  com . 

.AlgomaSteel.com  . . 

Do.,  pref  . 

Brandram-Henderson  ....... 

B.  C.  Pulp  &■  Paper,  com  .... 

Do.,  pref  . 

B.  C.  Sugar  Refinery  . 

Burns  4  Co.  Ltd.  Clas*  " A” . . 

Do.,  ‘B’' . 

Calgary  Power,  pref  . 

Canada  4  Dominion  Sugar  . . 
!  Can.  Fairbanks-Morse,  com  .. 
Car  Fur  .Auction  Sales,  pref.. 

Do , Com  . 

Can.  Industries  ’A" . 

,)o.,  B” . . 

Do  .  pref . . 


l?$ 


69 

•to.to 

S5 

68 

69 

40 

10 

io 

16 

«to*to 

'828 

to* 

22 

10 

6 

* 

.. 

6/4 

6}$ 

6 

.30c 

•80 

•  ••* 

S% 
$3  06 

25 

27 

25 

+  3 

loio 

295$ 
91  Vs 

20 

5l)$ 

85 

13 

SO 

6% 

68 

68 

67X 

toto,- 

SO 

•to 

ma 

92  A 

65 

$1.50b 

8X 

5A 

8 

410 

to* 

mi 

6 

S0>5 

80c 

35 

34 

83)$ 

—  A 

295 

3S)$ 

$1.00b 

10 

'2 

10 

16)$ 

i-T 

i6 

to»to« 

10 

2! 

15 

J1.2I) 

6 

.. 

*»••• 

— . , 

5^ 

6)$ 

C 

79 

— 

— 

Mtoto* 

105 

to. 

105 

7% 

Can.  P.  4  P.  Invest. . . 

Do.,  pref . 

Can.  A'ii-kers. _ 

Do.,  pref . 

Can.  Wire  B.  Boxes  A . 
Catelli  Food  Prod . 


\A 


1.30 

109 

15$ 

6 


1.15 

107 

1 

6 

45$ 


1655  16 


—  5$ 


1890 

26 

160 

75 

80 

36 


160 

1 


13 


249 

168 


138 

163 

1 


3  2-' 
112 
74$ 


20  295$ 


1.00 

107 

1 

5 

2 

10 

195$ 


$5  00 
10% 


Do.,  pref . 

8 

... 

... .  ^ 

iiv^ 

8 

15c 

City  Gas  &  Electric.  . 

)$ 

},  A 

180  , 

2)5 

A 

Cons.  Sand  &  Gr.»  pref.. 

50 

...  60 

61 

47 

A 

Claude  Neon . 

25o 

S5c  20c 

—  Bo 

1400  .. 

to 

80c 

20c 

Cora.  Alcohol . . . . 

1.45 

1.60  1.40 

—  6c 

390  .. 

•to 

4 

Com.  Alcohol,  pref . 

3)$ 

4  9% 

+  X 

170  .. 

24 

•lOc 

Cong.  Paper  Corp . . 

6}$ 

6>a  6 

7727  „ 

6 

Cvns.  Press  Ltd . 

15}$ 

14 

16  ... 

to. 

22 

12 

Int. 

Ind- .Acceiitanve  '  .A'* ,  . ,  27  27 

Inter,  Milli.-.g.  pref  _  100 

Inf  Bronze  Powdere  .  2255  225$ 

Do  ,  pre.  ...  27  27 

Ir.r  Hvdro  Electric  A  . .  «5$  . 

Int  Ni  ke!  .  43  465$ 

Int**r  Power 


43’i 


3»$ 


D'l..  pref . 

78 

74'-' 

Inter  1  tihnes  A 

8)$ 

8 

Do .  B"  . 

85c 

85c 

7Sc 

Jams  ICS  Pub  Service  . 

36 

Do  .  D.*ef  . 

130 

Kelvinator 

13}$ 

141$ 

Do  prtf  .  . 

log 

106 

105}5 

Lakfc  of  \\  oods  .  . . . . 

17 

16 

It* 

Do  .  prtf 

148 

to.* 

Lgur^  Secord  ..  . 

08 

Lindfiy,  OW  ...  . 

i 

— 

Do  .  pref  .  ...... 

78 

Leblaw  ‘.A" . 

24 

73}$ 

Do..  E”  . . 

215$ 

Liske  Sulphite  .. 

10 

19}8 

10 

Lrewa  Theatres  . 

•20 

I! 

1 0.1'$ 

00 

8% 

81^0 

2! 

14^3 

50et  b) 

12700 

lo 

- 

:i8*$ 

23v; 

$1.  .50b 
Int. 

io 

100 

I'lV 

97 

6% 

'  *20 

_22)$ 

... 

SI  50b 

•  'JO 

•to" 

$l  50b 

*16 

■» 

42005 

•to 

73'$ 

$2'00b 

22  • 

*2}-: 

■:% 

.s*» 

93  * 

71 

to. 

..  'til!) 

Df» .  pref  .  .... 

Lang  &  Sons,  John  A 
Maple  Leaf  Garaens 
,  pref 

Maple  Leaf  Milling  . 
Po  ,  pref 

Ma?sey  Harris. . 

Do  .  1  ref  . 

M!»chell  Co.,  J  S.. 

Do..  pref  ..... 
Monarth  Knitting  .. 
Do  ,  pief 

Mor.treal  Cottons.  . . 
L'o-.  pref 

Montreal  L.H.  &  Pou 
Do  ,  Debt.ttures, 
Montreal  Loan 
Montreal  Ttlegraph. 
Montreal  Tramways 
Moore  Corp. 

*  Do  ,  ■  A'^^pref .... 
Do  ,  B"  pref 
Mulrheaaa  Corp .  .. 
Do  .  p»8f 

McColl-Frortanac  .  . 

Do  .  pref . 

^fcKir.r.on  Steel.  . , . 

Do  .  pref  ... 
r.'etional  Breweries 
I.)«> .  prtf 
National  Grocers 
Do  ,  pref 
Nat.  Steel  Car  . 
Ntagar-i  Wire  .  . 

Nat  Srwxr  Pipe  .V*  . 
Noranda  Mines 
N  S  Steel  &  Coal,  pret 
N'^rtli  Star  Oil  . 

Do  .  pref 
OpiUie  Flour 
Do.,  new 
Do  .  pref  . 

On*^  Steel  Prod 

Do  .pref  . 

(■‘range  Cr  ush  .  . 

Do  .  pref 

0\  '■aua  L  H  &  Pwr 
Do  .  pref 

Ottawa  action  . 
Dttifwa  Gar 

Tubes  . 


125 

18 

7 

2^i 

6U 


6H  —  ^5 


4;4 


99 

ID* 

Int. 

Huoiberstone  Shoe. . . . 

23); 

—  r» 

20 

1"8 

Irti 

7% 

Hydro-Eluctrtc  S«c, , . . 

iA 

.to 

—  •• 

to. . . 

4)i 

65* 

10 

Hunter  V.  Oil . . 

67Mc 

to.  to« 

. 

1  =  6 

Mi 

A 

Int.  Paints . . 

3}-5 

•  •  to. 

8 

4 

77 

6  7 

S3. 00 

De ,  pref . 

1.5 

li 

I'l 

—  2 

27.5 

— 

It 

4 

Int.  Metal  Industries.. 

8 

8 

2<6 

•to 

— 

69}$ 

Do.,  pref . 

80 

70 

70 

— io 

225 

•to 

2S^i 

235$ 


16>S  45$ 


JI  00b 
ll.OOb 


II  425-$ 

45}$ 

42 

+  ^U' 

439 

60 

74  82 

..  60 

.. 

64  4) 

lie 

•to 

H 

ll') 

(t.  0 

•«  .to 

—  .- 

5'yi  45$ 

.  .  60 

•a  * 

53 

88  VU  50  5  y 

..  48 

40 

...  .  . 

8 

5')  36 

..  98 

100 

1 10  100 

81 

710 

29}$ 

4896 

86}$  25}$ 

..  f.0».v 

..  COVj 

505$ 

50}$ 

1410') 

30 

.50 

11  28 

..  68 

66  }4 

665$ 

97 

65  56 

..  90 

89'l 

88 

1'22 

Sto 

102  87.5$ 

.  31}$ 

Si’s 

81 

230 

to- 

4  5  *  $  25 

..  147 

146)$ 

60 

ll'p  140}$ 

...  252}$ 

180 

265  2.50 

. ,  40c 

30c 

50c 

1  25  25c 

...  45$ 

5}$  4}$ 

.  11 

n 

11 

817 

IS  9 

..  to 

80 

38 

EJ8 

101  84 

5 

9  8 

,I  60 

80 

1,0 

..  89 

S9}f 

38'$ 

960 

425$  88 

. .  40}; 

43V .  86 

IJIS 


855 


12t< 

48,'$ 

12 


34$ 

22-J 

1:35$ 


•f  iA 
+  1 


+  H 


37 

■20 

10366 


’Ifi  15 


300 
28  55 


160 

•27}$ 

150 


I  50 
4A$ 
SO 


87>$  ao  88 


10 
104 

10 It.;  UV1 
23  ij  n 
31 

no 


80 


$2^00 

$1.58 

3% 

$2.00 

9% 

$1  60b 

5^ 

7% 


A 

$2  00 


A 

$6.00 


70 
6% 
6% 
$  2  00 
Int. 
$4  00b 


.  Paper  Box,  pref-. 

("rown  Dom  Oil . 

CoUic  Knitting . 

David  F'rere  ‘iL*’.... 
L'av  id  Frere  ■  ‘B*’.. « • 
Dehaviland  Aircraft  , . 

Do,,  uref . 

Dii«hep  steel . . 

I)o..  pref  . . 

Doro.  Engineering.  ... 

Dom.  Oilcloth . 

Dom.  P.  &  T.  stu^. 
Dounacona  Paper  “A*’. 

Do. "B” . 

Df'in.  Fdrlrs  &  Steel,  new 
Easr.  Ko->tenay,  pref.... 

Ejat  Dairies,  pref . 

European  Electric  "A’*., 

Fleet  Aircraft . .  .. 

Fairchild  Aircraft.  ..... 

For  Pow.  Sec . . 

Fr/'ser  Coy*e  . 

Do.,  vot.  trust.  .... 
Freiman  e  Ltd.,  pref 
Gen  Steel  Wares,  pref. . 

Honey  Dew . 

Do^  pref 


93 

152 

•9o:^ 

7?^' 

7 

1655 

61 

40 

i.no 

6*$ 

6 


,s 

95c 

Ifv., 

14'-i 

38 

S'Pf 

60c 


i5l 


Can  Investorf . 

Can.  Tube  4  S’cei,  pref . .. 

Do..  Com .  .  . 

Do  ,  2rd  prel  . . 

Can.  B  estinghouse . . 

I'hartcred  Trus*  . . 

•A  IV  Chase,  8%  pref . 

Cituae  .Neon,  pref . 

Coes  Div.  Stand.  Sacs,.  pr«f. . 

Do.,  com .  .. 

Crown  Trust . 

Dominion  Transport,  pref. . .. 

Dom.  Woclisnr-.  pref . 

Do  com . . 

Dunlop  Tire,  pref _ ...... 

Dupuis  Freres.  pref. 

Eastern  Trust  Cn,  _ _ _ 

Federal  Grain,  com . 

Do.,  6VV  pref . 

Foreign  Power  Secs  ,  pret 

■A.  ,1.  Freiman.  prel . 

Great  West  Life . 

Guelph  Carpet,  prel  . . 

Do.,  com . . 

Halila,  Fire  .  . 

In'  p.stment  Foundation  t’nirs 
London  4  Westerii  Trusts  .. 
MansiieM  Theatres,  pref 
Manufacturers  L'fc  Insurance. 
Maritime  Tt!  4  Te!..  pref  ... 


Do 


i'ori 


25$  -  - 


655  64$ 


—  15 

-  '5$ 


+  A 


265 

166 


S>$ 


85$ 


225$ 

82 


114$  185i 
445$  73 

435$ 


65$ 


10  Vj 
lOrs 
13 


}$ 

i 

2.50 

65c 

ij 

—  fa 

5S  . . 

59 

12*^ 

13}*’ 

14 

—  fS 

1080  . . 

50 

37'$ 

60  . . 

to. 

49 

38 

7.5}*- 

87  „ 

to* 

110 

75 

S6c 

-hlOo 

no  .. 

to. 

i  60 

40c 

...a. 

10  .. 

15 

Intercity  Baking 
Interstate  Royalty  ".A”. 

Do  .  B” . 

Langley  Ltd.,  com . 

Do  ,  prel  . . 

L.  St.  .John  P.  4  P  . . . . 
Maritime  Tc!  4  Tel. ... 

Do  ,  pref . 

Melchers . 

Do  ,  pref.  .  . 

Mercury  Mills  . 

Do.,  pref . 

Montreal  ts.  Power.  ... 
Mont.  Ref. 4 St.  V.T.... 
Do.,  pref 


18 

•2 

455 

36 

28 

17 

16*$ 
2  A 
6 

Vi 

18 

2 

165$ 


_  SV, 


165* 


.MacLaren  P.  4  P . 

18 

MacKeniie  -lir  Service.. 

6ce 

Ont.  Silkr.lt . 

6 

Do.,  pref . 

75 

Paton  Mfg . 

16 

Do.,  pref . 

110 

Power  Corp.  pref . 

96 

214 
6  >5 


1755  16  —  8 


£9  _ 


165s 


10 

19h5 


32?$ 

13,4s 


18;$ 

107 

394^ 


f5 

85 

17 

165$ 

8 

95$ 


15$  8 


235$ 

46c 


1655 

16 

15$ 

6 

14$ 

17 

I 

1 


A 

»1  00 
$! .  12 


Prairie  Cities  Oil 


*Y. 


965* 

6 

4’-$ 


65$ 

45$ 


llelianc«  Grain . 

12 

135$ 

Robert  Mitchell . 

14 

14 

Robert  Simpeon,  pref  . . 
R-igers-Majeetic  Radio. . 

112 

108 

108 

1 

3)$ 

Sarnie  Bridge  ".A" . 

Do.,  B'  . 

Se.  Can.  Power,  pr^f.  . . 
Stann  Clay  Prod . 

106 

106>5 

104}$ 

14}$ 

'3*-$ 

SH 

Stand.  Pav.  &  Materiel . 

245 

Do.,  pref . 

32  W 

19 

-  .M 


10 

40 

85 

205 

35 

675 


800 

5 


i'A 


Supertest  Petroleum 

Do.,  V.  T . 

Stop  4  Shop .  . 
Supersilk  Hosiery 

Do.,  pref . 

Thayers,  pref _ 

Do.,  com . 

Thrift  Store* . 


205* 

sk- 


145$ 

30 

U2 

8'5 

22 

16 

lOS 

U'rS 

39 

86 

35$ 

8 

33 


2 

4 

4 

9^^ 

3 

103 

5 

2ii 

10 

BH$ 

34 


$1  nob 
$1  OOb 


Do  ,  pref . 

6 

41 

41 

89 

mi 

....  ..  41, 

.  . 

ms 

6 

do 

Int 

Mercurv  Oil  ... 
Mill  Citv  Oil .  .  . 

mi 

{r^ 

....  1‘2)*  18 

25 

2'  c 

Model  Oil  .  .  .  . 

26 

ir. 

11 

SOcib) 

Mo  8rch-Uovalti€fc 

Do..  B” . 

15 

,  . 

.  27 

27 

tOcCb) 

Ni  ola  . 

•90c 

96e 

.to  -  - 

75  . 

1  10 

HOr 

Int. 

Noble  Five . 

1.00 

...  .  . 

...  1.10  1  75 

5  50 

10') 

Pa  alia  OIU 

Walkerville  Brewery  . 

1  60 

1  fO 

1 . 60 

-to -to 

8511  ..  _ 

C.'2o 

l.Ou 

P*t.'’.d  Oreille. . . . 

Int. — interim  dliddend. 

•No  trsnaactions  tfcis  year, 
b)  Bonus. 

(A)  a  c  of  arrears 
«  Total  dividend*  paid  thi*  yaar. 


MeCerm’ck  s  Ltd.,  pref . 

Do,,  com . 

.Moirs  Lin.ited.  pref . 

Montreal  .vircralt  Industrits  .. 
Aiontreal  City  4  Dist.  Sav  Ban! 

.Montreal  Finance  87c,  pref . 

Montreal  Trust  Co  . 

-Mt  Royal  Hotel,  prel . 

l>o.,  com  . . . . . 

New  Rrui.s»ick  Telephone . 

N.  S.  Light  &  Power,  com  %... 

Dr-  .  pref  . 

Provincial  Hank . . 

Provincial  Transport,  com . 

Pi-udentcil  1-rust . . 

O'lebfc  I'uip  4  Paper,  pref  .... 

Reliance  Grain,  pref . 

Reiianee  Grain,  pref . . 

'  >"  ,  com . . 

Royal  Trust . .  .. .. 

Srai-O-Sa-r  . 

Sherbrooke  Trust . . 

.-'taiid.  Clay  Products,  com..  .... 
Stanfields  Limited,  com .  .... 
?un  .Life  .Assiirano  Company. .. 

Tr.aicrs  F-narice  ’.A"  prrf . 

Do.,  -F  ■ . 

Do  , '  A  ’  com  . 

Do..  B  "  com  . 

Trusts  &  G’jar-iritce  .  . . 

L'nited  Amusement  ".A" . 

L’.  -ted  Pond  4  Share. . 

United  Corp.  . . . 

D-.V.  B” . 

United  Stc-I  '  .A  ”  6%  pref . 

Wines  Limited  . 

Zeil/  rs  Limited,  pref . . 

Do  .com  . 


price  change') 

Bid 

Asket 

.  30 

38 

3'-$ 

45 

9)2 

lo; 

68 

4 

6 

1.5 

17 

7« 

85 

93 

96 

4 

6 

2 

35 

88 

85 

69 

21 

9 

fj 

189 

189 

194 

157 

160 

107 

il5 

5 

7 

79 

80 

4 

7 

XH 

23 

S') 

63 

98 

25 

0 

3 

10 

253 

to. 

126 

9 

13 

IH 

50o 

1.00 

88 

45 

60 

160 

75e 

2.00 

17 

22 

4 

6 

37 

8  05 

3.i6 

103 

106 

20 

24 

21 

51 

55 

50 

63 

2  ft 

240 

16 

is 

1t» 

17K 

10 

4 

10 

1 

325 

ti 

*2 

■3 

lOr: 

2Uc 

16 

73 

100 

112 

4 

6 

h 

14 

io 

70 

70 

■J 

'•J 

'5 

120 

r, 

8 

480 

480 

70 

70 

12 

I'l 

1-2 

14 

25 

29 

\H 

21 

12 

15 

19 

•  •3 

13 

ii 

16 

Vtm: 

1.00 

so 

I  Dom.  of  Canada  Booda. 


Convartioa  Itiuei. 


Rata 

Due 

Payabl* 

Meturity 

■iA 

JD 

C 

June  1 

19.13 

3 

JD 

C 

June  1 

1950-6.5 

2)$ 

AD 

C 

Ort.  16 

19.39 

8 

AO 

C 

Ort.  15 

19-12 

3}$ 

AO 

C 

Ort.  15 

1944-49 

4 

AO 

C 

Ort.  16 

1943-16 

.6 

AO 

c 

Ort.  15 

1943 

454 

AO 

c 

Ort,  16 

1944 

4A 

Fa 

C 

Feb.  1 

1946 

5 

MN 

C 

Nov.  15 

1941 

45$ 

MN 

c 

Nov.  1 

1946-56 

MN 

C 

Nov.  1 

1947-57 

4'$ 

MN 

c 

Nov.  1 

1948-og 

4,54 

MN 

r 

Nov.  1 

1949-59 

4 

AO 

c 

Ort.  15 

1947-52 

2-4 

JD 

c 

Juno  1 

1958-66 

3 

MS 

C  ' 

Kept.  1 5 

Perps. 

3.U 

JD 

c 

June  1 

1946-49 

35$ 

MN 

c 

Nov#  15 

194>^ol 

1005$  101'$ 

971.$  981$ 


101i_ 

103 

102 

1064$ 

11D$ 

110*.$ 

1105$ 

109' ' 
1094$ 
10'-T$ 
110*$ 
110’.$ 
106*$ 


1025$ 

104 

ins 

10757 

112'-; 

111*$ 

1115$ 

no5j 

110*$ 

110$ 

in»s 

111*1 

1075$ 


991,-  1004$ 

87*7 


86  5 
100*; 
100*$ 


PUBLIC  UTIUTV  BONDS 
Inl. 

Rato  Du»  Payable  Maturity 


.Aaaoclated  Tel.  Tel . .  S 

Avalon  Telephone . 6 

Beauhamois  Power .  ,5 

Bell  T*L  of  C aoad* . 6 

B.  C,  Telephone  . 4 

Calgary  Power  Co . 6 

Celgary  Power,  . .  6 

Can.  Northern  Power .  5 

Canadien  Light  &  Parr.  TNew) . 6 

Cedare  Rapid*  Mfg.  4  Pwr 

Dom.  G»s  4  Elect  . 

Dominion  Telegraph  A . . . . 

East  Kootenay . . 

Gatineau  Power . 

Gatineau  Power  . . 

Hydro-Elec.,  Bond  &  Sh. . , 

Int.  Hydro  Electric  . 

MacLaren  Quebec  Power  . . 

MacLaren  Quebec  Power. . . 

Montreal  Island  Posver  . . . 

Montreal  Lt  Ht.  4  Pwr. . . 

Montreal  Lt.  Ht.  4  Pwr, . . 

Montreal  Tremwaye _ 

Montreal  Tramways. . ...... 

Montreal  Tramways . . 

National  Light  4  Posrer. ............ 

Newfoundland  Lt.  4  Pwt . . 

Ottawa  Electric  Ry . . 

Ottawa  Lt.  Ht.  4  Pwr..___.._.., 
.Ottawa  Valley  Pewet. ............... 

Power  Corporation ............. 

Power  Corporation . . 

Saguenay  Electric. . . 

Saguenay  Power. .  .  . . 

Sfaawinigan  Wat.  4  Pwr. ........... 

Shawinigan  Water  4  Pwt  _ 

United  Securities  Corp . . 

Western  Pwr.  Co.  of  Can . . 

Winnipeg  Flectrlc . . 

Winnipeg  Electric  .A . . 

Do.,  B.  (Jcc.) . 


6.4$ 

nvj 

65J 

35$ 


45$ 


151 

5 

65$ 

4>$ 


............  6 


54$ 

4*; 

45$ 

4 

4-2 


MN 

CNL 

^fay 

1,  19.58 

JJ 

CL 

July 

1.  1946 

AO 

C 

April 

1,  1973 

MS 

CN 

Mar. 

1.  1960 

JD 

f: 

Dec. 

1.  1961 

AO 

CNL 

Apr. 

1.  1960 

JD 

r 

Juno 

1.  1964 

MN 

CNL 

May 

1.  19.58 

JJ 

CL 

July 

1,  1949 

JJ 

CNL 

Jan. 

1,  19.58 

JJ 

CN 

July 

1.  194.5 

FA2 

C 

Feb. 

2,  1978 

AO 

CN 

.Kpr. 

I.  1942 

JD 

CN 

July 

1,  19.56 

JD15 

CN 

June 

1.5.  1941 

MN 

CNL 

May 

1.  1957 

AO 

CN 

Apr. 

1.  1944 

fa 

CNL 

Feb. 

1.  1961 

MS 

c 

Sept. 

1.  1964 

MN 

CNL 

May 

1.  1957 

FA 

C 

Frn. 

1,  19.56 

JJ 

c 

Jan. 

1.  1978 

AO 

CNL 

April 

1,  195.5 

AO 

CNL 

April 

1,  1951 

JJ 

CNL 

July 

1,  1945 

MN 

C 

Nov. 

1.  1949 

JJ 

c: 

Jan. 

1,  19.56 

JJ2 

C 

July 

2.  1951 

AO 

CNL 

Oct. 

1.  1957 

AO 

CNL 

Oct. 

1.  1970 

MS 

CNL 

Mar. 

1.  19.59 

JD 

CNL 

Dec. 

1,  1957 

JJ 

CN 

Jan. 

1,  19.53 

JJ 

CN 

Jan. 

1.  1966 

AO 

CNL 

Oct. 

1. 1967 

.AO 

C 

April 

1.  1961 

MN 

CNL 

^fay 

1,  1952 

JJ 

CNL 

July 

I.  1949 

JJ2 

C 

Jan. 

•2.  1960 

JJ2 

C 

Jat . 

2,  1965 

JJ2 

52 

Jan. 

2.  1965 

lOlM 

1015k 


T4 

loavi 


llOJj 


\02kA 

lontj 

113 


9!( 

!02"4 

102 

103 
100 

944.. 

784 

6*  V3 

99  yj 
80 
98. '.5; 
97 

104 
io:> 

99 

102 

lOI^I 

lOSiJ 

99 

65 


RAILWAY  AND  NAVIGATION  BONDB 


Canada  Steamshipe .  6 

Canadian  Pac.  Railway . 

Canadian  Pan.  Railway . 

Can.  Nat.  RIy.  (Dom.  Guar.’ . 

Can.  Nat.  Rly.  iDom.  Guar.) . 

Can.  Nat.  Rly.  (Dom.  Guar..) . 


6 

FA15 

CL 

4A 

.TD15 

C, 

6 

MS15 

c 

4A 

MS 

CNI. 

4« 

JD15 

CNL 

5 

JJ 

CNL 

INDUSTRIAL  BONDS 


Vancouver  Stock  Exchange 

For  week  ended  Dec  21st. 

By  Courtesey  of  Montrea'  Slock  Exchange. 

High  Low  Close 
1.  78 


Anglo-Can . 

.Amah  Oil 
Anaconda  Oil . . 
ASSOC  Oil 
B.  C.  .Nickel .  . . 
Ealtac  Oil  .  ... 

Bluebird  _ 

Bralorre 
B-idg-  R  Co-' 
Brit.  Dotn.  Oil. 
C-almort  Oil .  .  . 
C  S;  E  i'erp.  . 

C cast  Brew 
Co.-.gress  Gold 
Cron-s  .N'est  Oil 


1.90 

.09 

.14 

.nsx 
.09 
.fi6x 
.37 
8.10 
.034$ 
.16x 
.63 
8  26 
12.00 
.035$ 

.07 


.06*4' 

.105$ 


r.93 
.('2  A 


.S2 

2.10 


.045$ 


1.90 

.085$ 

.13 


8.10 
.08  A 

!6i 

3.10 


17 

16)$ 

$!.66 

Dalhou?:e  0\\ . . 

.78 

37}$ 

13}$ 

Davies  Petr.  . . 

64 

.47 

Im 

85c 

66c 

1.80 

B,5r 

-!  * ! 

Dentor.ia  Mmec . 

.11 

.10 

.10 

6 

75$ 

65$ 

Du.'-iwel!  Mine?- .  . .  .• 

.03)$ 

67 

75 

695$ 

77c 

Fair'^  »ew  \m  Gold . . 

.04)$ 

... 

is 

20 

20 

15 

Fiiirrtl  Gold  . 

-0l)$ 

no 

Fireistujr.e  Pete . . 

.20 

108 

94 

s% 

Freehold  Oil . 

.081* 

166}$ 

log 

Gold'^eVt  ■ 

Gold  Mountain  .... 
Grandview- Mines  .. 

Haida  Gold  . 

Harga.  Oil  . . 

High  ^ercee  O’! . 

Home  Oil  . 

Home  Gold . 

Inter.  Coal  4  Coke.  . 
T.'ilai'd  Mountain  Mn* 

Root.  Belie. . . 

Lake  iew  . 

Lucky  Jim  . 

Madisor.  Oi! . 

Mak  iccar  Gold,  . . , 

Mar  Jor.  0!1 . 

McD  -icgir  Exp.  ... 
,eod  Oii  New-  . . . 


25>$x 


.085$ 

.06 


M  cLeod 
Mend 


Porter  Idaho  .  , 
Premier  Border. . 
Qjatsl  o  Copper 
Queiiia!  Quartz.. . 


.Abitib!  Power  4  Paper. 

Acadia  Sugar  Kef . . . 

.Alberta  Pacific  Grain . 

.Ames  Holden  Tire . 

Atlantic  Sugar  Ref.  Debs . . 

British  -American  Oil .  .  . 

British  Columbia  P.  4  P . 

British  Columbia  P.  4  P . 

Brown  Company . . . 

Canada  Bread  . . 

Canada  Cement . . 

Canada  Paper . 

Canadian  Canners  . . 

Canadian  Cons.  Felt . . 

Can.  Int.  Invest.  Truat . . . . 

Canadian  Vickers . . 

Consolidated  Paper.  . . 

onsoltdated  Press .... 

Cumberland  Ry.  Coat. 

Dominion  R*-afty . . — .. 

Dominion  tff|.  Corp . . 

Domirion  Tar  4  Chem . . 

Domirion  Textile . . 

Donniicona  Paper . . 

Dryden  Paper . . 

Eastern  Dairies . . 

Federal  Grain . . 

Fraser  Companies . . 

General  Steel  Ware* . . . 

Greal  Lakes  Paper  ....  . . 

Gypsum  Lime  &  .Aiabiatine. ...... 

Inter-City  Baking  . .  . 

Liter.  P.  4  P.  of  Newrfld .  . 

Kingston  Elevator  Co. ......... .. 

Lake  St.  John  P.  4.  P. ........... 

Lake  St.  John  P.  4  P . . . . 

London  Canadian  Invest . . . . 

Lintou  Apartments . 

faple  Leaf  MiLlliig . . 

Alaseey-Harria . . 

.VIcColl  Frontenuc  Oii . . 

Mercury  Mills . . 

5f ersey  Paper - - - 

Do . . ... 

Minn.  4  OnUrio  Paper 

Metropolitan  Building - -  _ . 

Montreal  .Apt 


5 

4H 


4 

7 

6 

55$ 

t> 

6>$ 

6 


4VJ 

■15» 


1,-1! II nil  6 


Montreal  Cottonr  . . 

N.S.  Steel  4  Coal - - - - 

Penman's  Ltd . —  ........ 

rovfr.clal  Paper . — 

Queens  Hotel . . 

Railway  Exch.  Bldg...~ - ....... 

Reatigoucl.f  Co . .  .  .  .  . 

Rioroon  pulp  . —  — - —  . 

iiteel  ef  (Canada . . 

Ueltod  Am-u*cmeat . . 

United  Gas  4  Fuel . . 

I'r.ited  Grain  Grower*. 

Westerr.  Grain . .  6 

Wi.ndsor  Hotel . . . ......  6>$ 

Wolthousen  Hat .  7 

C— Canade.  N—Now  York. 


JD 

AO 

JD 

JJ 

JD16 

MS 

M.N 

MN 

AO 

Fa 

MN 

JD4 

JJ2 

AO 

AO 

FA 

JJ2 

JD 

AO 

MNl.i 

AO 

JJ2 

M.S 

FA 

FA 

MN 

FA 

JJ 

MN 

MS 

MS 

J.I 

j.r 

MN 

AO 

JJ 

.ID 

JJ 

JD 

AOIS 

AO 

.MN 

JD 

MS 


JJ15 
JJ 
MN 
JJ 
ML 
MN 
•MN 
aO 

fa 

J30  D51 
JJ 
EA 
JJ 
JJ2 
JJ2 
JJ 
FA 
L— London. 


55$ 


6 

55$ 

55$ 

6 

65$ 


6 


CNL 

C 

CNL 

CN 

C 

c 

CNL 

CNL 

N 

C 

CNL 

CNL 

CNT. 

C 

CL 

CNL 

CNL 

C 

CL 

C 

CN 

CNL 

C 

CNL 

CN 

CNL 

CNL 

CNL 

CNL 

CN 

CNL 

r 

UN 

CNI. 

C 

c 

i.’NL 

c 

CM, 

CNL 

CNL 

CNL 

C 

CNL 

C 

CNL 

CL 

CNL 

CNL 

CN 

C 

C 

CNL 

CL 

CNL 

C 

CN 

C 

CNL 

C 

CL 


Aug.  15,  1943 
Dac.  16.  1944 
Mar  15,  1342 
Sept.  1,  19.il 
June  16,  19.i5 
July  1, 1363 


Juno  1, 195'! 
Oct.  1.  l9.r,,-> 
Juno  1,  l'i4G 
J.nn.  I,  lf,43 
June  16,  1942 
Mar.  1,  I94.'i 
•Nov.  1,  19.70 
Nov,  1,  19.70 
.April  1.  1946 
1.  194! 

1,  1947 
4,  194.i 

2.  Ulr.O 
1.  ir.‘4o 

1.  1369 
1. 1947 

2.  1361 
1.  UG'I 

1.  i-.-  io 

May  1 5.  i!  4.7 
April  1,  194,S 
Jan.  2,  1949 
Mar.  1,  19.77 
l-'-b.  1,11.' .76 

Pvb.  1,  1949 
1.  I9.(9 
I.  1919 
I,  lllii) 
I.  1362 
1.  13.70 
1,  1948 
1,  1948 
1,  1968 
1.  limO 
1.  1961 
1.  1961 
1.  194.8 
J.m.  1,  19:!() 
July  1,  1943 
Oct.  15,  194  7 
Oct,  1.  194') 
May  1.  19: 3 
July  1,  1967 
Mar.  1.  1943 
1943 

July  IS,  1944 
July  1.  1948 
Nov.  1,  1943 
July  1.  1969 
Nov.  1.  19.61 
May  1.  1947 
Nov.  1.  1947 
Oct.  1,  1942 
Fab.  1.  1943 
June  30.  1.942 
July  1,  1940 
1.  1956 

1,  1948 

2.  I91S 
2.  1943 
I,  1343 


725$ 
99  VJ 
104 '  i 

1:3*.$ 

116 

116?$ 


lot'. 

101 

tI6 


mo 
10.75  s 


1045 

104 

106 


101  tj 
86 

1025$ 

100 

106  r; 

107 
I01>i 


104 

10.65$ 

101 


106 

u3y$ 


101  le 
1061$ 
1145$ 
117 
116*$ 


■Nov. 

Dec. 

July 

.April 

Oct. 

-Aug. 

July 

Juno 

(let. 


-Aug. 


.Mar. 

Ma.-. 

J'lly 

July 

May 

July 

July 

June 


103 

!n05$ 


So 

'98 

335$ 

91 

98)-$ 

102 

1015$ 

94 

65)$ 

91y$ 

86 


S3 

102 

60 

104 

685$ 

no 

10! 


101 

96 

9.35$ 

10] 

mi 


90 

15 

41 

375$ 

10.6 

78 

93 

03 

35 


Peb. 

July 
Jan. 

Jan. 

Jan. 

April  I,  1943  97 


Reeves  MeO . 

Relief  Arlington . 

Reward . 

Rufus  .Argents . 

Sally  Mines.  ....... 

Sheep  Creek . 

Vidette  . 

B  averly  Tangier . . . . 

Wesko.  .  . 

West  Flank  Oil  .  ... 

Whitewater  . 

Vmir  Girl  . 

X — Odd  Lots. 


.86* 

.17 

.065$ 

.01)$ 

.07 

.98 

.13 

.00*4 

.09 

.395$ 

.061$ 

22 


.16 

.06}$ 


.92 


.17 

.065$ 


.92 


.00)$  00)$ 

'.is  .'S9 
.05)$  .06 


Investrnent  Trusts 

Compiled  by  Jenks.  Gwynne  4  Co. 

Bid 


•British  "I'vpe  Inveatore . 

Fundamental  Trust  Shares  "A' 

Do.,  ‘B’* .  . 

•Supervised  Shares  New . 

Gan.  American  Trust . 

Can.  International  Trust . 

Commoi. wealth  Int.  Corp...,. 

•Div.  Trust  Shares  “C” . . 

•  Do..  "D” . ; . 

•Independence  Trust . . 

•Quarter! y  Income  Shares . 

•United  Fixed . . 

•United  Insurance  Trust . . 

•United  N.Y.  Brk  Trust . 

Distributors*  Group  lec. 

Nor.  Amer.  Trust  S^es  1963. 

Do.,  1955 . 

Do.,  1956 . .  . .. 

Do  .  1958 . 

•Cumulative  Trust  Shares  .... 
Aniericso  Depositor  Corp. 
♦New  Corp.  Trust  Shares  Acc. . , 


SO 

4.79 
4  87 
9.63 
2.90 

55$ 

2.78 

3.60 

6.80 

iP* 


Ask 

40 

5.38 

40.i7 

3.40 

65$ 

3,08 

S  9o 

25$ 


lU  25$ 


2.U 

3.64 


S-89 

4.74 


•  Do..  Distrib .  . . 

^Id  Corporate  Trust  Shazee.. 
Csirin  Bullock  Issues 

Car,adian  Investment  Fund  . 
•L  .S,  Elec.  Light  A  Pow.  "A'’.. 

•  Do., -  B- . 

•  Do.,  Voting. 


•Nation  Wide  Secu.'itlcs 
•  Do.,  Voting  . 

•U.S.  Funds. 


■8 


3,65 

12:-$ 

1.80 

S5 

3.40 

l.SO 


Winnipeg  Stocks 

Stock  tredeu  in  as  at  Dec.  20tb. 
Mlsccnaneous  Bid 

Beaver  Lumber,  prof . . 

Do.  .com . . 

Canadian  .Airwa>-a .  ..... 

Corr.  P’jper  Box.  .  2.50 

Crescar.t  Creamery,  pref. . 

Dom.  Env.  and  Gar,  pref. .,  93  00 

Do.,  com .  2.50 

Federal  Grsin,  pro! . 

Do.,  com . 1  CO 

Reliance  Grain,  pref . .  . 

United  Grain  Growers . 

Western  Breweries  I  40 

Western  Grain,  pref . '  5,00 

Wlng.s  Limited .  .  .75 

West,  Steel  New  com .  8  "Jo 

Insurance  Trust  &  Lean  etc. 

Beaver  F'lre  lea,  x  iL. . . . . . 

Can  Fire  Ins . 80.50 

Canadian  Indemn'ty. .  125.00 

Gt.  West  Life  .Assnee .  305  OO 

Home  Ir.v  &  Saving,  Asn. . 

Monarch  Liie  lOOp  pajo ....  "4.  00 

Nor  Can.  Mtg.  pref  ......  S  00 

North  Mtge,  part  paid . . . 

Northern  Trust .  .  . 

Sovereign  Lite  23%  paid... ,  14  50 


2.65 

2.4j 

4  00 
IS'$ 
1,96 
95 

3.65 
1.50 


Ask. 
97.00 
l.CO 
6. CO 

SO  .06 
95.00 


90 

If.l") 


52  00 
-$6  00 


a  00 
17.00 


MARKETS  FAIL  TO 
SHOW  LITTLE  IN 
WAY  OF  STRENGTH 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER,  24,  1937  _ 


rini  nriAPiT  ii’  pinnirnv  i  dividend  notjces,  ETC. 


Heard  in  the 

Board  Room 


Greater  Demanrl  Noted 
Heavy  Industries  Due  To 
War  Scare 

REPORTS  ARE  DENIED 


•  Application  of  the  saga  of;  - 
I /a  the  chirken  to  the  stock  market  o 

!n ,  is  made  by  Jones,  Heward  &  Co.,  Shown  At  $4,402,353  Com 
members  of  the  Montrea.)  Stock  Ex-  pared  With  $1,935,249 
change,  tn  their  current  mid-week  |,^  1936 

review  as  follows;  "An  egg  is  hatch-  ^  " _ 

SraS  NOVEMBER  OFT  SLIGHTLY 

I  But  it  soon  learns  that  the  appear-  _  ^  .  . 

30  lance  of  the  farmer  Is  followed  by  a  Fin,rc.ai  f.me» 

_ ]  supply  of  feed.  Farmer— feed.  To  Toronto  —  November  earnings  o: 


ABITIBI  PROFIT  G.  W.  SADDLERY 
SHARPLY  HIGHER  DIVIDENDS  MAY 
i  FOR  II  MONTHS  SOOJ^  RESUME 

shown  At  $4,402,353  Com-  Operations  During  Past  6 
pared  With  $1,935,249  Months  Exceeded 

In  19-36  Expectations 

NOVEMBER  OFF  SLIGHTLY  LIQUID  POSITION  BETTER 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 


Ottawa  Says  No  $100,000,000  !  ance  of  the  farmer  Is  followed  by  a  Toronto  Bureov  The  Flnencial  firae» 
Housing  Program  Planned  — ]  supply  of  feed.  Farmer— feed.  To  Toronto  —  November  earnings  of 

Earlier  Advance  In  Construr- '  it  is  an  obvious  ca.se  of  -^bitibi  Power  &  Paper  Co.  amount- 

fL«f  pU^ll  hi  U^r  effect.  One  Saturdav,  the  ed  to  Sill.S^n.  before  depreciation 

tion  Issues  rartiany  INtillined  i  farmer  appears  as  usual  Our  chick-  interest,  as  compared  with 

— -  I  en  runs’fagerlv  forward.  But  the  S-131.931  in  the  previous  month  .and 

Inability  of  the  stock  markets  to  farmer  hac  come  for  his  Sunday  din-  S-'iO.SPl  for  November.  IP.'fi.  For  (he 

show  any  consistent  firmness  was  ner..  first,  eleven  months  of  the  current 

again  demonstrated  during  the  past!  •This  imoriginal  and  somewhat  '’car  .Vbitibt  earain.g3,  before,  the 
■W’eek  when  strength,  especially  bucolic  talc."  the  review  continues,  charge.-,  noted  above,  totalled  $4,- 
among  the  Industrials,  durmg  the  "suggestR  the  danger  of  following  402,35;i  as  against  .$1,935,219  for  the 
later  sessions  of  last  week  and  on,  paf  systems  and  linking  too  closely  same  period  of  la.st  rear 
Monday  and  Tuesday  of  thi.s  week  caur-e.s  u.ad  effects.  For  example.  Shipments  of  newsprint,  to  No- 
was  followed  on  Wednesday  by  the-  the.  present  business  situation  .elves  vember  by  Abitibi  amounted  to  47,- 
relapse  which  has  come  to  he  ex-  excry  sign  of  becoming  worse  but  153  tons,  compart'd  with  46.677  in 
pected  following  a  few  days  of  bet-  here  anti  there  arc  indications  that  October  .and  36,639  tons  in  Novem- 
ter  markets.  perhaps  con.structive  forces  may  not  her,  1936  Present  indications  are 

Reading  between  the  line.s  of  pro-  be  completely  dead.  Before  an  up-  that  shipments  during  the  present 

nouncements  from  Washington  re-  ''ard  tendency  in  business  reasserts  month  will  not  likely  he  reduced  to 

garding  the  foreign  policy  of  the:  itself,  it  may  be  too  early  for  an  tu-  any  important  degree  but  that  cus- 

U.S.  to  relation  to  the  new  crisis  ui  |  vestor  to  become  more  titan  curious,  tomers  of  .ybitibi  will  require  all 
the  Par  East.  Wall  t'trce*  obviously;  I’ut  speculators  are  warranted  In  tJie  newsprint  to  which  they  are  en- 
saw  poseibilities  of  armament  build- 1  Pta.'Tng  long  of  most  of  the  present  titled,  tinder  existing  contracts,  at 
tog  on  a  substantial  scale  bv  the  I  i^S-i'ket  leaderst."  ,he  present  market  price  With  the 

Roosevelt  government  Hence  the  fr  w  increase  in  market  p'  ice  on  .laiii!ar>- 

buying  of  the  heavy  industries  Domluio!!  Enetoeering  1.  193S,  large  stocks  of  newsprint 

group  of  stocks  during  the  week.  Dominion  Engineerme  '  Works.  ILe  hands  of  customers. 

Apart  from  .armament  building,  Limited,  announced  a  distribution  coupled  wttii  the  business  recession 
prospects  for  which  uic,  naturally,  from  accumulated  profits  for  1937  of  in  the  Fnitcd  States,  it  Is  expected 
nebnlous  at  this  time,  some,  rn-  50  cents  per  share,  the  first  payment  that  there  tvill  be  a  serious  decline 

couragemeot  was  provided  by  the  made  by  the  company  Muce  April,  in  shipmeiits  of  newsprint  bv  Abitibi 

fart  that,  for  the  first  occasion  In  :  1911.  when  a  dividend  of  6h  cents  and  other  Canadl.m  newsprint  mills 
nearly  4  months  —  since  the  de- 1  "  a-  declared  During  1929  and  l‘*30  during  the  early  p  j.it  of  193S  and 
dine  in  U.S  business  conditions  dc- 1  dividends  were  paid  on  a  basis  of  $4  until  conditions  adjust  themselves, 
veloped  suddenly  towards  the  be- ;  annum,  and  prior  tb  that  on  a  Shipments  of  bleached  sulphite 
ginning  of  September  —  estimated  j  annum  basis.  Tlie  declara-  pulp  bv  Abitibi  In  November 

steel  production  last  week  failed  to  • amounted  to  3.464  tons,  compared 
show  a  contraction,  being  at  stP- 1  record  December  31,  ex-  4,009  tons  in  October  and  3,099 

proximately  the  same  level  a.s  for  i Deviember  30.  tmis  in  November  a  year  ago.  Indi- 

the  previous  week  at  around  2S  per !  4f-  46  -Y-  cations  are  that  Abitlbi’s  .shipments 

cent  of  capacity.  This  was  seen  as  j  '  Hhide  k  Danch  Taper  of  bleached  sulphite  pulp  during  the 

the  flattening  out  of  the  drop  ml  Accompanying  dividend  cheques  i«  current  month  will  not  likely  ex¬ 
steel  operations  which  had  been  for  ■  a  letter  to  shareholders  of  HInde  &i  need  2.200  tons.  The  I'.S.  business 
some  weeks  generally  anticipated  Dauch  Paper  Co,  signed  by  General  rpce.^ston  along  with  The  excess  to- 
for  the  end  of  this  year  or  the  he-  .Manager  Winchell.  "  "We  will  start  ventories  in  the  bands  of  customers 
ginning  of  next.  Outlook  fora  rever- ,  i!i3S,"  he  says,  “with  our  new  boiler  expected  to  mean  a  conttauanee 
sal  of  the  recent  trend  .still  appar- 1  plant  at  Toronto,  a.s  well  as  several  ('f  reduced  rate  to  orders  for 
ently  remains  somewhat  vaciic  with  of  the  new  units  aiixiliarv-  to  the  bleached  sulphite  pulp  from  .Abitlhi. 

DO  prom1.se  of  any  early  step-up  in  actual  muklng  of  paper  at  both  To-  'mtll  conditions  work  themselves; 

automobile  production  schedules '  ronto  and  Trenton,  to  operation.  f'n  December  17.  the  market  I 

and  equipment  buying  on  anythin^  |  Thp.se  new  tp.afur(  s 'should  not  onlv  I  bleached  sulphite  inilp  was  | 

like  an  important  scale  not  in  toi-  improve  our  production  capacity  and  I  ''ed'tff'd  by  $io  a  ton  by  Unlled  | 

mediate  prospect.  ^juallty.  but  should  effect  worthwhile  I  ^?'at.vs  producers.  j 


show  a  contraction,  being  at  ap¬ 
proximately  1h€'  same  level  a.s  for 
the  previous  week  at  around  2S  per 
cent  of  capacity.  This  was  seen  as 
the  flattening  out  of  the  drop  m 


with  4.009  tons  In  October  and  3,099 
tons  in,  November  a  year  ago.  Indi¬ 
cations  are  that  Ahitlbi’s  .shipments 
of  bleached  sulphite  pulp  during  the 
current  month  will  not  likely  ex- 


and  equipment  buying  on  anythim 
like  an  important  scale  not  in  (ni 
mediate  prospect. 


The  feehng  in  the  sieel  irade  is ;  pponoiai.  s  as  well.  MTtilc  complete 


that  a  real  pick  up  in  the  Indus-  fj,  themselves, 
try  must  await  a  general  iniprove- '  {.j 

nient  in  business,  which,  it  is  felt,  i 
depends  very  largely  upon  '^'ash- :  you,-  directors 
inglon.  The  U.S.  administration,  so  lmizy  as  proiii] 
far.  has  proven  a  broken  rcod  for  I  dieni  to  do  so 
husine.ss  to  lean  on;  hence  appar-:  "Be'’ardle'ss' 
ently  the  chief  reason  for  tirofii-  dency^tow  ards 
taking  in  the  stock  market  «hen-  . 

ever  a  two-  or  three-day  advance  w  ill  provi 

has  built  up  profits  for  the  trader  ,,-,r  .nH.w.rv  - 
Washington  Keports  .  tJ, 

to  take.  I  ‘  ^ 

Reports  from  Washington  thi^j  .|  -v- . 

w  eek  stated  that  non,  itbstanding  ■  '  '  * 

the  recent  heavy  export  of  alien  ca-!  --  discu.vsin 
pita!  from  .the  U  P.,  foreign  puc-  i  prospech- 

chases  of  Aniericdn  secunries  are  dustry,  R.  O 
e.xceedlng  sales  It  was  .-tated  offi-  -D  their  eurre 
daily  bv  Pecretarv  of  Treasurv  new :  print  stat 
Morgenthau  that,  while  there  had  ' 'jnee  Octobfr 


in  themselves,  they  arc  rcall.v  hut  I 
anoi.lter  step  to  further  improvement  '  fncciali 
liossihilitics.  whirli,  undoubtedly.  1 
your  directors  will  sec  fit,  to  auLh- 
orize  as  prompt  ly  as  it  seems  e.xpc- 
dioni  to  do  so.  I  Ma/“h."'’. 

‘Tvegardless  of  the  present  ten-  'nol 
depcy  towards  a  recession  of  hiisi-  ” 

ne.'s,  we  feel  strongly  that  the  year  July.  . 
193$  will  prove  to  he  a.s  good  a  one 
tor  industry  gt-uerally  .j.-  has  been  OctnbpV 
tho  y.jar  1'.I37,  ’  N'ovrmber 

^  V-  •{■  Total  .  . 

I  he  New^pritit  btocks 
In  discu.vsing  current  cend't'oni  i  Steel 
and  prospech-  in  the  newsprint  in¬ 
dustry,  R.  o  Sweezev  4  ro .  Ltd  . 
in  their  '■m-ront  rnonthl.y  review-  of 
new  ;  print  statistics,  ray  in  part  —  If 

"Since  Octobfr.  advertising  lineage  fundr  f 


Following  Is  a  mouthlY  .’nmp»Tl- 
son  of  .\hitibi  enmings,  before  de- 
fircriaiion  and  btmd  liiforest.  with 
1936; 


y.tnc.a.M}  i.935.z-i& 


Toronto  Bureau  The  Financial  TImea 

Toronto  —  Operations  of  Great 
West  Saddlery  Co.  haxe  exceeded 
exnectatiotis  during  the  past  six 
months  with  the  prospect  that  the. 
I  company  will  st.irt  payment  of  pre¬ 
ferred  dividends  on  March  31.  In 
the  first  six  months  of  1''37  the  com¬ 
pany  had  a  profit  of  $33,233  as  com¬ 
pared  with  profh  of  $20,687  in  the 
first  half  of  1936.  In  mid-summer, 
however,  the  management  <i1d  not 
view'  ihe  prospects  for  the  last  half 
of  the.  year  as  cncouragin.g.  .4rtual 
rt'siilts  la  the  l.ist  half  have  been 
muih  better  th.j.u  could  have  been 
foreseen  in  thr  iiimmer  and  the 
company  should  cud  the  present  fis¬ 
cal  .vear  with  net.  profit  gain  in  cx- 
ces.s  of  that,  indicated  by  results  for 
the  first  half  of  the  year.  Working 
capital  has  also  been  improved. 

Business  in  Manitoba  has  been  ex¬ 
cellent,  it  is  stated,  and  gains  have 
also  beetn  made  in  Alberta.  tVhilo 
the  western  vvheat  crop  this  year 
was  the  smallest  for  many  yea.rs. 
the  full  impact  of  the  short  crop 
was  borne  by  the  previously  "dis¬ 
tressed  areas”  where  purchasing 
power  was  already  -it  a  low  ebb. 

tlTtile  Great  tVest  Saddlery  Co. 
has  paid  its  bond  interest  regularly 
since  inception  of  the  company,  the 
capital  structure  vvas  reorganized 
last  May  and  the  company  now  has 
$349,600  of  6  per  cent  preferred 
stock  of  $30  par  value,  $57,900  of  6 
per  cent  second  preferred  stock  of 
$50  par  value  and  39,871  shares  of 
no  par  value  I’omnmn  stock  in  ad¬ 
dition  to  the  $408,000  of  6  per  cent 
first  morigago  bonds  outstanding. 
Preferred  dividends  accrue  from 
.luDiiary  1,  lOoS,  willi  first  quarter¬ 
ly  pa.vment  due  March  .31.  If  this 
dividend  is  paid  it  will  be  the  first 
;  preferred  dividend  to  be  paid  by  the 
company  since  IHCdk  Annual  divi¬ 
dends  on  both  clas.scs  of  preferred 
stock  total  $24,4.50.  In  1936  the  com¬ 
pany  had  net  profit  after  all 
charges  of  $13,88.1. 

Prices  Mixed  In  Quiet 

Silver  Market  For  Week 

Cm  -May  .silver  contract  was  dealt 
in  on  the  fanadian  commodity  ex¬ 
change  during  the  week  ended  De- 
(  emher  22n(l.  In  the  preceding  per¬ 
iod  no  ronirncis  were  dealt  in. 
Pricc.s  were  mi.ved. 

I  UlLiH  X\D  1,OU  in  \UI\f,  PHICES 
to  December  !p;t7. 


Steel  Company 

Ill  Ending  Best 

Year  On  Record 


cut  of  the  U.S  to  France  tbi:  wai 
not  due  to  liquidation  of  i-'ocks  For¬ 
eigners  became  net  sellers  of  Anier- 
ican  eecuTitie?-  on  a  iimall  scale 
during  the  r®''ond  quarter  of  thm 
vear  for  the  firet  time  iince  official 


r'olunie  of  adi-ert!'.  inz  determine 
r-i-TC  of  new’vpaperr  ;^oiiie  rerp 
in  newsprint  coniiirnption 
rhorth'  b*^  anticipafed  Piibh 
are  continuing  f^  increase  t.b^i 

I'PnToricc  Tbp  pvre^^  -rmrL-c; 
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port  Stated  that 


t-pk -ijri- 1  the  spring  of  thp  -.-ear  providpd  eon- 


lake  public  a  detailed 


pert  of  their  activities  in  American  | trend 


securities  during  the  tnird  quarter 
show'iGft  wh€th^r  con^ribnTF-ri  to 

the  stock  market  break  ot 

On  the  Canadian  markets,  ihe 
steels  and  hea’^'^'  indusrri^*.!.-.  the 
eouipments,  the  bdse  metal--,  and 


rnpported  h’ 

Htirer*  t»*»  Mr\‘ 


!t:  seasonal  nr- 1 
Thi.'  T-ic-n-  1;.  fnrtbeT  j 
tendenc'*  nro- 1 

nrodnction  ^on- 1 


ear  "’iTtnal!''*  -ill  the  Can- 
niranies  should  earn  their 
char^ei  e'’'en  should  onet- 


"^he  construction  ?.*?-uer-  resn.-Tered  a^-on:  decline  levels  substantially 
eeneTal.  and  ?n  some  h'^lo'^'  thos^  ^btaini 

sv.bs^antlal  '■a!ns  Dosco  B  .  i^eel  senior  oMiearion? 
of  Canada  and  Ka’ionai  f'^eel  Car  larger  n^'^'rprint  Cr‘ 

TTere  outsiandins:  f^Lture:-  .-^.^kini  i  business  r 

of  bids,  for  310,000d‘»**»0  of  equipment '  isticallv — annear  to 
husmess  bv  th<=  k  and  reports  1  ly  r'l'lced.' 
t.ha’'  the  federal  sovermnen* 

a.  ■'^100.000.000  hcusint  program  —  |  Op 

subsequently  denied  from  Ottawa— :  c..iirion  tpnards 
were,  apparent  factor.'  in  tne  move  hut  retention  tor 
in  the  .steel.',  equinmen*.  ,  -'nd  con- j  present  holdin.gr-  is 
etructlon  ipsues  ;  In;.,  ef  the  Advnoi" 

The  pulp  and  paper' gioup  moved;  Indicatmur.  in 
against  the  .general  trend.  losses  be- j  are  t.bgt  the-  busine 
ing  shown  by  all  issues  in  the  group  |  proceed  further  i 
with  some  moving  down  to  new  low  :  month-.,  during  '-vh 


h'^lo^'  thos^  ^bt-^ininr  in  1^3^  The 
senior  ^blie^.rion?  of  mosr.  ot  the 
l^raer  nf^'mrint  comnanie.^  —  e'’'en 
vi^^'int  business  nroenec^.'  r^ssim- 
itticall”^* — anne^r  to  hf  '“onsei’^'^tve- 
ly  priced.' 

Opl^!o^^ 

^  ■-'.u^ion  ^0^'  aids  nev*  purchases 
but  retention  tc*r  lusher  prices  of 


present  ho  Id  in  err- 


!n  This  Issue 

QncKpF  PrvTi’cr  C^O  T^^^ks  t***  Ad" 
lust  ^ apir3i  F*tock  »  »  .  • 

X?  TTfiiifT*  Bodv  bias’s  Mer^i 
r.OL  Justiii^^d  r  ,  .  V-  .  - 
Den^'  P‘=^por’'s  of  Reductic'n  in 
vy  ^’o'^dr  Or^'^ations 
E  ^  Frodu'  ATi'alt  K-esuIti- 
Tarifi  Fro^ram  . .  ,  .  . . 

Upward  Treml* f''*!  Hisrh  Giade 
Bond:5  Continued  .  » • 

Nickel  to  Spend  Ei|:  Suns  Under 
Expansion  Flan 

Feports  of  Int  Paint  and  Bank 
Can.  Xa.tionale  ..  .. 

Yeapo  of  Gro^^h  Feported  hv 
Foval  and  Frcvincta!  Bank' 


.bUs  of  the  Ad^'irory  Se^’i  icci 

Indicati'^nr  in  Mo'^d’’.  i  '^pinion, 
arc  ^hat  the  busin‘f'S's  re»es;r!on  ■'vill 
proceed  further  into  ■"inter 

nionthr-.,  duvin^f  "'hich  'i  b^sis 


:onsen-  Sees  an  End  to  the  Decline 


Spring  of  1938 
B  Apple  Growlers  Frotes* 
A-rainrt  Proposed  Drop 
Vear  193"  Has  Seen  Consider¬ 
able  Gain  in  Business 


levels  for  the  year.  Price  Bro.-  com-'  mav  be  laid  for  later  recc"  erv  It  is  New  Rceor.d  For  Iron  Produc- 


mon  and  the  Fraser 
amour  these 


j  quite  probable  that  sfock  price.s  may'  tioi 
rallv’  toward  The  year-<=nd  buf  'his  |  Gam 


in  November 

1  Aj.se's  and  Deposits,  of 


-  j  Service  Think  'hat  purchases  should  Bank  of  Commerce  .....  7 

Brookmire  Economic  '.rer-- ice  are  '-till  be  deferred  as  lower  price;  may  Bigrtificance  of  fh-^  Proposed 

looking  for  a  rebound  in  business  again  be  wi'ness.ed  Anglo-.Am.ericatL  Pa't.  .  ? 

ooupled  wirb  more  definite  go-cern-  MTide  admutme  That  tax  ;-elliag  ‘'Hiuts  to  Inve.s'orr,"  to  Inquir- 
pient  acDon  to  aid  recovery  Pur-  may  cause  some  irregularnv  Poor’-s  mg  Subscribers  .....  ,  .  9 

thermore.  as  seasonal  m.fhience.s  Advisory  Zorv!'-<^  are  looking  for  London  Prepared  for  Year-end 

usually  cause  v-ear-end  strength  m  higher  price;  over  the  nex'  .-.everal  at  Bank  of  England .  If 

the  stock  market,  they  believe  that  weeks  and  consequently  recommend  Price  Movements  Erratic  to 
.'ijeh  strength  under  prese.e-  circuro-  rctennon  of  present  commitment:  Holiday  Trading  ....  ....  11 

ftance;  may  prove  part  of  a  ;  ub-  "The  Trader  ’  in  Barron'.s  states  Canada  s  OutpcA  of  Gold  up  9 
Ltantia!  rallx’,  !  'hat  a  ..Ta.nuarv  'Use,  running  fron;  PC.  First  10  5'^‘hs  .....  12 

■“  2 - I  m.id -December  into  'he  early  part  of  Trading  m  Over’^e-CouEter 

Financial  Times  Averasr.  l  Jjnuarv  is  probahlv  the  be&t-estah-:  Mine,'  ....  »w  ...  12 


stance;  may  ruove  part  of  a 
stantia!  rallx’, 
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easoual  mo\emeDt.  on  th<=r  |  Ftcitistioal  Summary  of 
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High  . 
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'  Stock  E.xchanqp  'calendar,  bear  mar-  *  unty  Ma 
’  kfi  O'  Viiill  market  [r  mav  come  or  I, 

t-f'hcduU:  this  >eai.  hr  rontinues,  but  Abit-hi  .  . 

TO  11-  fill!  fiowerin::  in  the  ^  CanaH 

I  facF  of  tcr-hnii  jdl  t^tork  market  con-  B^ihurlT^P  i 
I  rlitions.  biL'inesi-  fiindamentaTr^  and  Brazilian 
I  the  Adn'iiDiihiraMon  lc;:!>latn'c  pro-  ^ 


i.unty  Markets .  13 

Inieslors’  Index 

Abilihi  .  .  .  .  1-i  C  W.  Saddkrv  14 

B  o^  Canada  .  19  |  Hindc  A  Daucli  M 

Beauharnoi-  9  ln».  Paint.3  ,  ,  i 

Balhur&i.  F*  &  P.  2  In*  ...  '» 


36  ;9  I 

.  .  4  14 


the  AdniiDiihiraMon  lc;:!>latn'c  pro-  ^ 

m-jin  resembles:  gambline  a.nd  not  r  or'co'r^l^rn. 

tliC  intelliccpt  unticipatlOll  of  the  Billrmrc  M-it:. 
fiiiuvc.  which  r-  the  province  of  leg!-  b  Creemng  \C. 

t  Ptowi  Co 

Ti.malc  ppciihiMrui.  r  vt' 


Oil  .Stocks 

Suuphed  by  Jenka.  Gw-viinp  «i- 
Bid 

A^l■^ntlc  Relini'ig  I'l 

;  Bupkfsyfe  Bine  Line  . 

t  Kurcki  Pjpp  LiriF  . . 

Indiana  PiD‘  . .  .  ..  7 

.SatiLMial  Transii  . .  7 

N''-«rfhc-rn  Pipe  l.inp  .  .. 

Ohio  Oil  .  13 

Southern  Penn  Oil  . . . 

^..iithnrn  Pmr  Lin**  3 

-t^ndard  Oil  of  Calif  .  . .  29 

^^arldard  Oil  of  Indiana  34 

iitaiidard  Oil  of  N  J  .  46 

1  non  Tank  Cor,  com  . , . , . . . .  22 

Iinpp’^al  Dll  17 

Inti  r  com .  28 

Souony  Vynuum  .  .15 


C  \K'.  Powrr  . 

an  C»rrirnt  .  , 

Can  Nationals 

Concou!'*^  Bldg 
Cons.  Smelt 
Doin  L  ngine»*r 
L  Stn-1  Pvnd 

La'*t  Kootf^na V 
r  airchild 
Licr  Sloe! 


N'T  Irit  Nickel.  .  , 

?  Loews*  Theatre, 
4  Maple  Leaf  M  . 
7  Mt  R  A  Stof  . 
•*  Nat  Grocer*.  . 
1  N  b  Oil  .  ,  . 
^4  Orange  Crush  . 
3  Ottawa  T.tect.  • 
1  f'nce  Bros 
1  Pran.  (-»he«v  Oil 
’  Prov  Bank  .  , 

1 J  Q»iebe<2  Power  • 
1  4  Royahir  ,  , 

1  Royal  Bank  .  . 

’  Sire!  c*l  Can  . 

2  ^'oik  Oil  .  ,  , 


y*  ifinlDg  and  Oil  rompanles 

IH  I  Arrnicticc  .  .  I^i  Meridian  .  . 

4  A  P.  Cono  .  .  II  Molydf-r,  ,  . 

Ihj  I  Bate  Metals  ,  .  I1  Payorc  .  ,  , 

Bralornc.  .  •  .  9  Pioneer 

1  B  R.  X  ...  12  PickH  Crow  . 

\  Cline  Lake  12  Pore  Triumph 


ousJ-  Dupon*  Ifodi: 
Dur«nso 


^auhigo  12  Powell  Ronyn 


^  '  El!zab*»th  O. 

Fernland 

The  Vinancial  Times  reaches  a  c.o!d«n  c.^ir 


class  of  people  who  are  interested 
and  able  tu  buy  investment  securi- 
ties. 


1  XT  Con. 
Je!lico»* 

j  Kerr  .Addibon 
Lapa  Cadillac 
Laver. ty  R  L. 
MacDonald  M, 


I  2  :  Premier  9  • 

12'  (Jite  VIeiiiit.oij  .  12  I 

1  2  '  R.TV'Ffn  Rm'ci  I  M 
1  2  I  5hawk**V  I  I 

I  2  ‘  htaddcore-i  III 

II  LVhi  Gold  I' 

1  1  t.^pper  Ctjndd'f  I  1 

1  I  W'dkami  1  '  ' 

t  I  Yrnir  Y  Girl  I  I 
!  2  I  Ycang  Davidauo  1 2 


Canadian  Tubes  Steel  Products; 

LIMITED 

A  dividend  of  TWO  DO!.!  VRh  AND 
HFTY  L[  NTS  (1i2.59i  on  th^  Cumo 
!ciiivF-  FV"f»Ttrd  Sto»  k  of  C«ri.iidMn 

At  S'e*"!  rroflurtfi  l.iiTuted  ha*'  b^i-n  •  d'* 
cldred  p'^^.Miblr  nil  th»*  I3(h  d'lV  of  Itjn»i 
cjry.  i,_»  Sh>)r**holders  of  rF*u.»^td 

♦  hr  •  lo  •  *'t  hu-sinosb  OM  Mir,  jffi  ddy  of 
Jaiiujiy,  !'0.3. 

I  •  r  F3  NAM!. 

[  rrtjbiJtcr 

Mon' rr.4!,  L'ln  rmb' I  22nd.  I'Li'/ 


Commercial  Alcohols 
Limited 

FPE.FF.RRKD  DIVIDLMB 

f-^'oticr  hereby  given  'h-it  d>  Dividend 
rtt  'he  ra'r  of  Ligfil  Pef  ♦  en'  l  per 

anriuiH  Lh-  pr<'n  declared  for  'he  Qij»jr»rr 
rnding  Decornber  ♦!.  !93L  on  'lie  . 

'  urmild'iv*-,  Kudecntablr .  CorivF>rMHle  f^rr 

fF*trrd  •lou-I'  of  'hr  *.0'nprtriv.  »o  !>'•  pi\. 
ible.  UiiM'irV  13.  I‘>3b.  to  Iioldn  o(  It 
Lord  ol  iaid  block  janu^iry  I.  1938 

T  T.  ARNOLD. 

5ecretary-T  rcat»utai. 


REDEMPTION  NOTICE 

$5,000,000.00  Province  of  Quebec 
5%  aO-year  Debentures  dated 
March  15th,  1923,  issued  under 

authorily  of  10  George  V,  Chapter 
6,  as  amended  bv  13  George  V, 
Chanter  2. 

IVOTrCE  !!*  HEREBY  GIVEN,  that, 
pursuant  to  the  terms  of  the  above- 
mentioned  delienfnre.s,  the  Province 
of  Quebec  has  eleetea  to  redeem  and 
that  it  will  redeem  on  Mnreh  ISth. 
loss,  nil  of  the  ontafandlnu  deben¬ 
tures  of  the  above-mentioned  l.ssue 
at  loo'll  of  their  principal  amount. 
Holders  of  the  said  debenture.'  are 
hereby  required  to  present  iheir  de¬ 
bentures  for  redemption  and  pay¬ 
ment  on  or  after  Hareh  15tli.  1938, 
with  the.eoiipona  inntnrInK  Septem¬ 
ber  l.'Sth,  1938.  and  nil  coupons  for 
snbseqiient  interest  attoehed,  at  the 
prineipnl  office  of  the  Bank  of 
Montreal  in  the  Cities  of  Quebec. 
Montrenl  or  Toronto.  Coupons  ma¬ 
turing  March  l.Xth.  19.38.  should  be 
.letaehed  and  presented  for  payment 
in  the  usual  manner. 

From  nnd  lifter  March  I5th,  1938, 
interest  on  the  snid  debentures  sliall 
cense  to  iieerue  and  nil  rlahts  to  ex¬ 
emption  from  Quebec  8neeesslon  Du¬ 
ties  conferred  by  snid  debentures 
shall  cense  nnd  determine. 

Debentures  rcBistereil  ns  to  prlncl- 
pnl  must  be  neeomiinnled  by  duly 
exeeuteil  assifinments  or  trnnsfer 
forms. 

Dated  nt  Qnebee  tills  fifteenth 
day  of  December.  1937. 

MABTIX  B.  FISHEH. 

Provlnelnl  Treasurer 


THE  MONTREAL  CITY  AND 
DISTRICT  BANK 

dividend  notice 

A  dividend  of  three  dollars  per  share, 
for  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  on  the  paid- 
up  Capital  Stock  of  this  Bank,  has  been 
declared  and  the  sam-"  will  be  pa.yable  on 
and  after  Monday,  the  third  day  of  Janu¬ 
ary  next.,  to  shareholders  of  record  Wed¬ 
nesday.  the  fifteenth  day  ut  December 
next,  at  three  o  clock,  PM 
By  Order  of  the  Board, 

T.  TAGGART  SMYTH. 

General  Manager. 
Montreal,  November  .30th.  1937, 


86th 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  thirty-eight  cent?  per 
share  (being  at  the  rate  of  one  dollar 
and  fifty  cents  per  annum)  on  the 
nopar- value  common  shares  of  the 
Company  presently  issued  and  paid 
up  lor  q^rter  ending  December 
•list,  1937,  has  this  day  been  de- 
clari^  to  shareholders  of  record  De¬ 
cember  31st,  1937,  on  the  Montreal 
and  London,  England,  registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  January 
3l8t,  1938. 

By  Order  of  the  Board, 

G.  R.  VVHATLEY. 
Secretary. 

Montreal,  December  20th,  1937. 

Montreal 

Light  H  oat  & 

^Po.wer 


koldffs^  Montreal  Lxikt  Heai  is  Power  has 
wior4  OLitowUf-otoners  than  any  other  tUility 
company  in  Canada 


Cmiabian 

iBron^e 

Company 

limtteb 


PfinVEW  rOBlKmA-nON  or  CAffAItA 

_  lftSiX£B 

Common  Dividend  No.  /«? 

J.  N  interim  dividend  of  Thirty 
Cents  (30c.)  per  share  has 
been  derlared  on  the  No  Par  Value 
COMMON  STOCK  of  Powfr  Cor¬ 
poration  of  Canada,  Limited,  pay¬ 
able  December  ?lst,  1937,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  December  4th,  1937. 

By  Order  of  the  Board, 

L.  C.  HASKELL. 

Secretary. 

Montreal,  November  ?6th.  1937. 


Dominion  Engineering  Works, 


TVOTK'E  is  luTi'li.v  ,e1\rn  Thai  a 
Di.strihmlon  of  Fll'TV  (  ILXTS  (30c) 
per  share  mil  of  'he  .ncrumiilaled 
profits  of  the  year  1957  has  been  do-  | 
clanto  on  the  .No  P.ir  \a!iie.  Shares 
of  this  f'ompany,  payable  I5th  .lanii- j 
ary,  1958.  to  .-<hareholiler:;  of  record 
at  ihc  close  of  humiess  ou  the  olsl 
Docemher.  I'GT. 

BY  OKDLK  or  TUB  BOARD. 

IV.  Ll'ENS. 

Sec!  elaiy, 

Mon'real.  Our  . 

21  ST  Dereraber.  1937, 


Industrial  Acceptance 
Corporation  Limited 


DIVIDEND  NOTICE 

NOTICE  !b  HEREBY  GTVEN  that  the 
following  Dividends  have  been  declari^H 
for  tho  current  quarterly  period,  payable 
on  the  3!st  day  of  December,  1937,  to! 
Shareholders  of  record  on  tho  J4U)  day 
of  December.  !937i 

On  the  CiiiTitriativc _ JRedecmable  Pre¬ 

ferred  Slock  at  the  rato’bf  5  9J>  per  an¬ 
num.  • 

On  the  Clas.s  “A*'  Stock  at  the  rote 
ot  3  7>,3  CenttJ  per  share. 

By  Order  of  the  Board. 

J.  13.  PENNEFATHER. 
Secretary- Treasurer. 
Montreal,  IRth  December,  1937. 

Montreal  tramways  Company 

DIVIDEND  NaUCE 

NOTICI'  is  hereby  given  th-rt  n  divi¬ 
dend  of  TWO  DOLLARS  AND  TWLNTV'- 
FIVI:  CENTS  ($2.25)  per  share,  for  the 
quartir  nidiiii^  December  3 1  st,  1937.  has 
been  dcckired  upon  the  paid  in  Capital 
Stock  of  the  Company,  tx>  Shareholders 
of  record,  on  Tuc.sday,  l!«e  4th  day  of 
January.  !9JR.  at  4  o’clock  p.m.  and 
payable  on  Saturday,  tlic  15th  day  of 
January.  1938. 

By  order  of  the  Board, 

PATRICK  nUBEE, 
Secretary  rrea^uicr. 
Monday.  December  20th,  19)7. 

QUEBEC  POWER  COMpIy 

NOTICE  is  hereby  given  that  a 
dividend  of  Twenty-five  cents  (.25c) 
per  share  has  been  declared  on  the 
no  par  value  common  shares  of  the 
Company  for  the  quarter  ending  De¬ 
cember  31st.  19;’, 7.  payable  Febniury 
1.5ih,  19.38.  To  shareholders  of  record 
.lanuarv  l’.MIi.  1938 

BY  ORDER  OF  THE  BOARD, 
JAAIES  BTLSON. 

Secretary, 

5fontreal,  December  I’R.  Ui37. 


DIVIDEND  NOTICE. 

■THE  quarterly  Dividend  of 
*  on  tho  PREFERRED  STOCK 
of  CANADIAN  BRONZE  COM. 
PANY,  LIMITED,  baa  beaa 
declared  payable  tbe  tat  day  of 
February,  I93S.  to  Stockboldera 
of  record  as  of  tbe  gOtb  day  o( 
January,  1938. 

Also  a  quarterly  Dividend 
of  Thirty-Seven  and  one-balf 
f371ie>  Cent!  per  Share,  to* 
gather  with  en  interim  dividend 
of  Fifty  (SOci  Cents  per  Share, 
have  been  declared  on  the  present 
outstanding  COMMON  STOCK 
of  CANADIAN  BRONZE  COM. 
PANY.  LIMITED,  for  the  three 
months  ending  January  31et, 
1938.  **ayable  the  1st  day  m 
February,  1038.  to  Stockholders 
of  record  as  of  the  20tb  day  af 
January,  1938. 

By  Order  of  the  Board. 

W.  a  PAQUETTE, 

Secretary. 

Montreal,  P.Q. 

December  17tb,  1937. 


Provincial  Paper  Limited 

Notice  la  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  1%%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  January  3rd,  1938.  to  Share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness  December  15th,  1937. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 

National  Steel  Dar  Corporation 

LIMITED 

NOTICE  OF  DIVIDEND 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  fifty  cents  (50c)  per  share 
has  been  declared,  payable  January 
Ifitli.  1938.  to  sharoboldors  of  record, 
at  lie  close  of  bustoe.ss,  December 
31st,  1937. 

By  order  of  the  Board. 

CHAS.  W,  ADAM, 

Secretary. 

Hamilton,  Ontario, 

Decembe.r  16tli,  1937. 


United  Distillers 
Of  Canada 

Liinite.d 

IVuticc  of  Dividcml 

Notice  is  hereby 
GIVEN  that,  a  Dividend  of 
5e  per  aliaie  has  been  declar¬ 
ed  by  tho  Directors  of  tho 
United  Distillers  of  CaJiada 
Limited,  payable  in  Canadian 
lAinds  on  December  20tb,  1937, 
In  shareholders  of  record  at 
(he  clo.se  of  business  on  De¬ 
cember  13,  1937. 
llie  Transfer  Books  will  not 
be  clo.sed 

BY  ORDER  OF  THE 
EO.URD. 

A.  L.  McLennan, 

iSecrotary, 

Vancouver,  B.C., 

December  7t.h,  1937, 


Company  Meetings 


^ c  fr.v.ial 

m * ’ n §:  of  rh2!’€-hc]'1‘=-rs  *'‘*'!l!  held 
3t  F  oo!Ti  *'■!!  Power  E'Tildinr 
real  on  Tu6sd-iy?  (2t 

I'-'iOanr. 

XL! f'lt? Etd  & 
g'riier*!]  y:ie6tin?  of  shareholder." 
be  h‘‘!d  ?♦  FCirlcl3/nd  Ea.lv6  Ontario, 
on  ’'^'''^dn^sday,  December  ?9th,  -it  10 
o'clock  J  ra 

Ltd  « 

■'ir  iharehclderS'  to  b&  held  !n 
Ontsrio 

bei  _'‘th  It  130  pm 

Ban'in*  T  anadienne  ^rationale;  ^n- 
nu2.1  meeting  of  ?h2.reholde^? 

to  t“T  h'.H  !G  Montrea]  err  Saturcid:’ 
Jan  nil*'''  cth  1938  at  13  nocn. 

T'h*  f!  -•.nadfan  SanU  ©f  Cosrusse’^re 
snnui:  oenoraJ  meeting  of  sharehold¬ 
ers  to  h*  h«ld  m  Toronto  on  Tuesday 
Jauu-’y  llth  at  '-’39  p.m. 

Thr  Hcyjil  Bank  of  Canada 
gen-r'’  meeting  of  sharehcHei  ^  to  be 
held  m  Montreal  on  Thursdav,  Jan¬ 
uary  ' .  th  at  11  am 

F-OTl'icSa!  Hank  of  Canada,,  anntial 
gen-ri!  meeting  of  shareholder:  ■"•!!] 
be  he'd  rn  raontreal  cti  Ihurr-dav, 
Ja.nuj.'"-  t;i!>. 

Ogri!'‘!e  Flour  Mill*  Co  ltd.. , ipeeia! 
g-enera'  meeting  of  ihareholde'rs  to 
be  held  in  Montreal  on  Vednerday. 
Jamaar;  13th  at  .3  o  clock 

r»»-,den  Paper  Co.  Ltd,,  ann'ra!  gen¬ 
era!  rr  efing  of  shareholders,  to  be 
he'd  iP  Montreal  on  Ihurc-day.  Janu¬ 
ary  20th  at  12  noon 

The  Bank  of  'Nova  heoHa  annua! 
.genera!  nreetmg  of  fcharehc.idei  s  to  he 
he!d  'p  Ha!ifax,  K  S..  on  M'edneeday 
January  Ji,t!r  a'  H  a  m 

I'he  Duininlon  Uiink  annual  genet,! 
meeting  of  ehn reholders:  to  be  held  in 
Torop'o  xV'  dni  sday.  January  'JOtb  at 
2.3f  n  rn 


